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- jatentatumal Herald Tribune

- v ^ -PARIS —There is no doubt that

r-“j
tte U.S. economy is headed for a

t - "ii^rdown. How serious is still any-

on whether it is

'T‘ r4/iHposed by unruly market forces
‘ \r ;ib £i3e3sbed last week or results from

-
. ‘V.&temt government poUcy ded-

.
yet to be taken. The differ-

/; tf&fT NEWS ANALYSIS

\s cxodal and probably the key
'

[

'n whether the siege mentality grip-

^-jng world financial markets con-

,
- ^Adowdown will reduce the US.

-•'
j^je deficit, which financial mar-

' ‘nj* nets see as the chief threat to im-
:

£-
r
*>ved economic prospects. But

' wSufcas also appear to be saying

•
• • they fear engineering a conec-

-•JJ7.S. Slowdown Is in the Cards

XjjtatWill PolicyMakers or Markets Play Out ike Hand?

- 7 , without help from politicians.

t--?7 -Markets are looking for a policy _ . _ i t
^'^tsponse from the United States. John J. Fbelan Jr.

- •^Arnold Simian, an economist

s-V^'km.' “Ttemmktt does not bdievf NYSE Chairman
- Reagan administration is pre- T ^

L

jyared to change its position on fis- JLS UptinUStlC
mllnnc* nf H f?

United Press International

John J. Phelan Jr.

.* t-

7*^!- A hdtcr-skeltCT collapse of U.S.
• --.*? ioii prices will have dramatic— if

• .
^ ^Kjt pronely calculable— effects,

.'ioth real and psychological, on the

- • "^riffingness of consumers to spend

aid business to invest- By most

E stimates, more than SI trillion in

i. . .

~
mdct wealth has been wiped out in

" fHtepast two weeks on United

- . ,..r
*
'-hares markets alone.

. \
'

^ premaiure to quantify the
' *

Effects," Salomon Brothers' chief-~r-- s^mnmisL Henry Kaufman, said
:

-7Tidav. Bui, be added, “the <fim>
: ’::~^isdear growth vrill be weaker.’’

'-•^ History shows that once markets
; ’’ttqan to move they tend to over-
:

'.boot, making for dnos rather than

f>s«!iitecdon. Thus, the major worry
- —-~a^w is whether President Ronald

United Press International

WASHINGTON — The
chairman of the New York
Stock Exchange, John J. Phelan

Jr„ expressed overall optimism

for the market on Sunday.

“I think the individual inves-

tor as well as the institutional

investor is reasonably optimis-

tic," Mr. Phelan said in a televi-

sion interview.

“And 1 think if given a period

of quiet, they will assess what's

going on," be said. “They will

look for value. And I think

where they see value they win

be back into the market." (Oth-

See PHELAN, Page 5

inflows to finance the deficits. In-

stead, the Fed would be free to

drive rates down— reducing indus-

try's costs to finance new invest-

ments and at the same time easing

the debt-service burden on devel-

oping countries.

The International Monetary
Fund estimates that a 1 percentage

point drop in interest rates reduces

the net interest payments of the

developing countries by about
$3.25 billion a year. Lower interest

rates should translate into higher

imports.

A credibly stable dollar and a

healthier environment for U.S. in-

dustry presumably would attract

investments from abroad, relieving

credit tensions in Japan and West

Germany, where the central banks

have been concerned about the

consistent overshooting cm money
supply growth targets.

The Bank of Japan and the

Bundesbank would then also be

free to pursu£ easier credit policies Deng Xiao
flimtvi at stimulating new invest-

“ “

merits by industry.

The wild card in this scenario, rW§ T)
assuming Mr. Reagan and Cos- M Y\ nn>
gress do agree to cut the budget m il Hgyr -M- JL v/k.
deficit, is in measuring how much
hurt week's events on Wall Streett—

fiy Sutherland
whether reversed or not '

Washington Pan Sente

e

pras spending plans of consumers op^d its

“SS12I2n» f^rinw 9 fw-jNsinn " But Communist Party congress in2%®- &«,=!£•£

Deng Xiaoping, left, and Zhao Ziyang at the opening of the party congress in Beijing.

Zhao Presses Reform as Congress 0
world to dose the gap between it the economic and political fronts. Mr. Deng. The reluct. Mr. Den j

and developed capitalist nwwms. The meeting began when Mr. seemed to emanate strength anc

Mr. Zhao said that Hiina intend- Deng, 83. strode mto the Great confidence as he sat back, follower

ed to double its gross national Hall of the People to the applause the words of Mr. Zhao’s speec.

product by the end of this century, of the nearly 2,000 congress dele- from his copy of the text and occa
r _ .l- /-I.: i. .. dnnallv miftwl nn a eicarrite.

Moscow

Cautioned

On Delay

Shuhs dies limit

To Patience on

Summit Decision

By Don Obcrdorfcr
li oiianstiw S«ti.w

WASHINGTON— Secretan of

State George P. Shulu said Sunday

that Mikhail S Gorbachev could

“wait too long" before agreeing to

another summit meeting, causing

the Reagan administration to de-

cide it was too late for a new round

of top- tael superpowerdiplomacy.

Mr. Shultz made the comment

on NBC television a day alter re-

luming from a Moscow meeting at

Ed^rd ^ch Mr Gorbachev unexpected-

ss in Beijing. ly balked at setting a date for a

summit meeting with President

—. Ronald Reagan this fall,

c I a Asked to amplify his comment.

5SS UDCIIS Nlr Shultz said. "As you get into

the heat of ihe election campaign,

there is onh a finite degree of lime

Mr. Deng. The relaxed Mr. Deng and a finite degree of patience."

seemed to emanate strength and The campaign for the C.S. presi-

confidence as be sat back, followed demial election, which will be held

the words of Mr. Zhao’s speech in November 1988. is already under

Gtinawould pSlually ad up

^tT^lSng at our fore-

casts, as the private forecasters are,
«voluuon that

nnH myvmm that the world is dif- stresses results.
and recognize that the world is dif'

ferent, and markets have declined,*

he said in an interview on Friday.

Mr. Zhao took the offensive in

his speech, making few concessions—sis
the ffjvamnen^sbŝ i ot^ high ground in an effort to revital-
uon of the tw-m deficits, but also on “

â^form program that has fal-

S Taking control

••vw.itis a measure of the topsy-tnrvy———l^oditions in world markets that a

wmJd op«D the way for other po-SSt 5=3
Fac nn o^AnAivnr11 dustrialized nations were about to b

,

' '^.^tras ‘KC3pMc EfifE

enabling the Chinese people to at- gales.

tain a “fairly comfortable life." Mr. Deng was followed moments

China's main industries would, later by the ailing Chen Yun, 82, a

by the end or the century, be dose conservative leader who has been

to reaching the technological tael Mr. Deng's most eminent rival for

achieved by the developed nations influence. Mr. Chen favors more

in the 1970s or early 1980s, he said, centralized control over the ecano-

Wbether Mr. Zhao and his men- my than does Mr. Deng and is

tor, Deng Xiaoping, have the politi- admired by Marxist ideologues

cal power to impose further major who fear the “capitalistic influ-

reforms on the country remains to ences” that have accompanied eco-

be seen. But Mr. Zhao’s speech nomic reform,

indicated that with support from With others on either side to as-

Mr. Deng, the senior Chinese lead- sist him, Mr. Chen moved with

er. he and his reformist allies allies painstaking slowness to the dais

have owd the initiative on both and seated himself to the right of

sionally puff«i on a cigarette.

For party members looking for

symbols of reformist vigor, the con-

trast between the relaxed Mr. Deng
and the enfeebled Mr. Chen must

have been striking. During much of

the speech. Mr. Chen's eyes ap-

peared to be closed because of His

weakened physical condition.

Apparently tiring. Mr. Chen left

the dai< more than an hour before

Mr. Zhao finished his address.

Speaking against a backdrop of

massed red flags and a huge gold

See CHINA Page 2

—T^ditioos in world maSi ihat a stage for an economic revivaL
^target S&c Im the powers of entrenched party bu-

. ^'^eduction in the U.S. budget defiat The most important effect would “ Iowct tK targtraiuc ior ^ Qew ideas.

—SSS iax tacrow mcndta, taop^oeunr policy.A rataftm B&SfficW, Fov .he retime, Mr. 2Mc pro-

*'.?t “rihts or a combination of both is m die defiats, and pnsurnably m- ^ft ^ a ^ posed the establishment of a civil

'•-'^eing sou^itby markets as the sur- eluding lower target band for the
, service system that would promote

*: ’3-stway to restore confidence. New value of the dollar, would liberate P
maiantv of private earn- officials on the basis of examma-

- - ',-,-';jnesand reduced spendnig would the Federal Reserve to pursue an MdamScv dealers in all dons and their performance on ihe
- "'-aring an economic slowdown. ea^r crextit policy.

the maior markets 'believe that a job. The aim would be to make the

.. I.' ^Apolitical agreement to cut the It would no longer need to keep *“
. world’s largest and perhaps most

Fearing Wider Islamic Extremism,

Israel Rethinks Its Tilt Toward Iran

l.i ~ A political agreement to cut the It would no longer need to keep

--V viriiir.^E^ trade- .drfiriw XJJS. Interesthi^v to attracwapital

"DC", .

See MARKETS, Page 5 world's largest and perhaps most

cumbersome bureaucracy more ef-

By Thomas L Friedman
New York Times Senior

JERUSALEM — lsraefs long-

in November 19SS.i^airejdv under

wav.

Ntr. Shultz also rescinded to

Western (fipiomats say Gor-

bachei miscalculated in shift-

ing his summit stance. Page 1

charges that the Reaean adminis-

tration had weakened' i:s bargain-

ing position by being too eager for

a summit meeting this fall.

He suid it was the Soviet foreign

minister. Eduard A. Sheiardnadze.

rather than anyone on the U.S.

side, who proposed a sic lenient is-

sued here m September that sum-

mit meeting dates for this fall

would be established during Mr.

Shultz's trip to Moscow.

Mr. Shultz also said it was Mr.

Gorbachev, rather than any U.S.

official, who brought up the sum-

mit question at the meeting Friday

in Moscow.
There are differences of opinion

amoca U.S. officials about w nether

;IS Kiosk
• ' HU

- :
‘r~J :

'

kS^BidBarred
T/By Kiriqjatrick

.'..i£*T WASHINGTON (AP) —
-’T-'-JeaneJ. Kirkpatrick, the former

... :Z'J. dnrf UJS. dwegate to the Unit-
:S ed Nations, said Sunday that

l?.1- shewould not seek the RmnMi-
ft cam Domination for president in

. :vTTT1988.*’
In a statement rdeased by

: , this issue, and ^ of congress on wionaay muut-
cided for personal and pohtiral pbe talks, following last week’s

r y-: reasons, not to seek the Repub-
crisris ^ ^ stoct market, are

TiMin in>mrn«finfi M'lflirflllV . • a !_*. AdJtl

Sprmkd, Rostenkomki
y-y STM T1 J m. capitalistic, such as the introduc- gis« are starting to

Swap Charges on Budget - a Sf£s±^*!l>
... “We shall gradually pot an end

The Associated Press chel of Hknois, the House Rqpubh- w backwardness,” he
WASHINGTON — One of can leader, has been calling for

dffdwrH. arguing that the main

President Ronald Reagan’s top such a freae, which taitid account
50,,^ of resSiance to reforms and

economic advisers and aprominent for about half 01 the SZ3 oiiuon in o„ nft
'

g open-door policy were

Democratic congressman sniped deficit-cutting measures mat must
deep-rooted “leftist* habits of

verbally at each pther Sunday over be in place by theend of November ftvyi£ht

the U^. budget crisis. to avert a round of automatic
jjc contended that China bad to

Both zhen, however, pledged to See BUDGET. Page 5 keq? itself open to the outside

begin' critical negotiations on the
’

U.S. deficit in gcod. faith.

J£SXJSG$2:£+ Rescue Set torHongKo
ers of Congress on Monday mom-

.

Gcient and more responsive to re- standing tilt toward Iran in the

fonris. GulfWar may becotmng toan end.

Mr. Zhao defended the use of A growing numbCT of important

reforms that some critics regard as Hradr policy makers and strata

.l. are siartinir to areue miblidv.gists are starting to argue publicly,

and in the corridors ofpower, that

1 poverty and backwardness, he B

blared, a nnring that the main Virtually all Israeli strateg

an inaeaang number of Israeli de- radical Arab nation, which has sent S^Hnorise^^opnwou^rSent
fense analysts contend that the war divisions to fight in almost every j£JP complicaS for Siother
must' end "with Iraq reputang Iran Arab-lsraeh war.

raeelihg or onlv a lempo-
in a way that alter drflates or NWt j* spending S60 mil- rarv- delay,
contams the Islamic revoluuqn of Hon l0 s75 miuion a year to finance Kenneth L Adelman. director of
Ayatollah Ruhollah Khomeini.

anti-Israeli guerrilla groups in Leb- die Anns Control and Disanna-
What has brought about tins anon> ^ die Hezbollah, or mem Agency, who is among those

shift in thinkmg is me widening
p^fty 0f God, according to Israeli who beSeve the delav will be only

Israeli awareness of the immediate defense sources. That is more mon- temporary, said he was told by a

|
TT ey than any other single party in Soviet Foreign Ministry official

Officials say the UJs. will ban Lebanon is spending for such mili- during the Moscow mission that

trade with Iran. Page S. urnt activities, the sources said. work on a treaty to ban miermedi-

“ n . Egypt is increaanglv unable to ate-range nuclear icrces, or mr,

. ITSSS threat being posed to Israd in Leb- broaden its relations 'with Israel definitely must be completed by

fnrtitt war to
ESyP1’ Jord3n and lhe occu" due to the rising power in Egypt of Nov. 15 because a sunumi meeting

-?*» 2£ pied W«t Bank and Gaza Strip by Moslem fundamentalist parties. Is- 10 sign it would be held shortly

hnth Islamic fundamentalist groups in- raeli officials said. Even more wor- thereafter. .....
mate, sapping the gi

spired bv, and sometimes even fi- risorae to Israeli defense experts is On the basis or what he ob-
nanons.

, . nanced by, Iran. the fact that within the Israeli-oc- served. Mr. Adelman said, he still

But if this cannot happen, then
-jjje fsiamic fundamentalism cupied West Bank and Gaza Strip, believed Mr. Gorbachev was likely

'
1 growing around us has reached the a Palestinian Sunni Moslem under- to come to Washington for the

_ point where it is starting to influ- ground group modeled after the summit meeting before the end of

IfY MOT< Lr/'v~i' encc the decision makers in all the pro-Iranian Lebanese Islamic Ji- the year.
.

Ici XtJjCKI AvI ndehborinE stales,” said a verv se- had organization is rapidly becom- President Reagan s national se-

Sovict Foreign Ministry official

during the Moscow mission that

work on a treaty to ban imermedi-

ate-range nuclear forces, or INF,

Rescue Set lorHongKong Market

rZ- aZZZZnuZu frvr7i*> u-ar m anon’ Egypt J«u3n ana tne occu- due to the rising power in Egypt 01

ISLrS^^nSfinitelv as a stale-
pied West Bank and Gaza Strip by Moslem fundamentalist parties. !s-

teA Islamic fundamentalist groups in- raeli officials said. Even more wor-
mate, sapping the energies of both ^ bv< sometimS eVen fi- risome to Israeli defense experts is

„ ^ _ nan^»d by, Iran. the fact that within the Isradi-oc-
But if this cannot happen, then

“The Islamic fundamentalism cupied West Bank and Gaza Strip.

the fact that within the Isradi-oc-

\SW - - ” '

tATIii N - •

-_j^2£pcan nomination. Naturally,

- I’m grateful for the confidence

those who urged me to be-

come a candidate."
Mrs. Kiricpa&idc, 60, of Be-

-

*
i', thrada, Maryland, had a pranrir

.

'

neat role at the 1 984 RqpubK-
can National Convention, even

p<# though she was then a rKis-

tf tered DemocraL She switched

to the Rqpublican PMty in 1985.

-•<- MONDAY O&A

Aeas*
-

aimed at reduchig the budget defi-

cit and restoring confidence in the

U.S. economy.

Representative Dan Rostenkow-

ski. Democrat of minms, the chair-

man of the House Ways and Means

Committee, said on an ABC-TV
news program that Mr. Reagan had

failed to take a leadership role and

to make clear what his plans woe

SwBhoTom

O nior Israeli defense official. “That

waded the index to fall by up to 25 per- is what has really made people

ter the cent. A drop of that size would open their eyes about Iran."

iged a translate into losses of almost $250 -^ js^di intelligence analyst

“The Islamic fundamentalism cupied West Bank and Gaza Strip,

growing around us has reached the a Palestinian Sunni Moslem under-

point where it is starting to influ- ground group modeled after the

cnee the decision makers in all the pro-Iranian Lebanese Islamic Ji-

neighboring states,” said a very se- had organization is rapidly becom-

See SHIFT, Page 5 See SHULTZ, Page 5

.1 tf— e„t,nvc oQU won uiLnuauuuai uuiu.u.
r
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Officials admitted Sunday that

Sssat— ssssresarsa
scribed as certain collapse.

Had the futures market come

and other international markets. Although it was introduced only down and got past all of its slogans.

Officials admitted Sunday that a year ago, the Hang Seng contract
jt wou]d understand Iran’s natural

the suspensions were prompted by is the world's second most heavily n |[ja n re» with Israel But that has

the danger of widespread defaults traded stock-index instrument, ex- not happened, so people here are

in the futures maim because of ceeded only by a contract based on suiting u> wonder what it could be
numi1,iinn in rnntnuii CtanrfgM A1 Pnnf1* S(KlinHS)( (kills 1:1 !r "

U.S. High Court Joining

Debate on Alcoholism

r-H H WliffMSiSS ESHlSBiraoBCai EirK*:
SfcTtawm basal or. the Hang Seng index. gadedon tbs Chicago Marca-ile Ha cCMclad^-Wa could be in

By DirkJohnson
AVw York Times Scmee

to make clear what his plans were have brougm inc swes. exaumgc “ Exchange,
few cutting the deficit, including down with u. and the shocks would The markets woe to reopen on

Han£iot cuvuus UK
rr_ ihmianh/wf in- Mnnrlav hui an hour latex than rue nang

i * *'

Rflwanu Lukman, press-

dent of the Organization
of Petroleum Exporting

- *

»**»

Realties expected in

w"*'-! readaog a new 'rtB-jKic-

y '-T ing agreement Page 9.

GENERALNEWS
v* 'Bie batde for Jaffna, in Sri

y Lanka, was supposed to be over
by now. Bui Tamil guerrillas

are pnwing stubborn. Page 4.

rebels destroyed aM convoy. Page!

ARTS/LEISURE

>r..-* Aaedoii markets have re-

t oained remarkably cool to

1A stock exchange chaos. Souren
'jMeHriantepwte. Paged.

crease. . .

“If there are mixed signals," Mr.

Rostenkowsld said, “tBey"re cer-

tainly coming out of the White

House. I don’t know who’s in

charge.”

“We’re ready to negotiate," he

said, adding, “what we've got to do

is build confidence in what we’re

doing in Washington.”

Beryl W. Sprinkel the outgoing

rJriairman of Mr. Reagan’s Counefi

of Economic Advisere, countered

in a separate interview on the same

program that the tuxmofl on Wall

Street was due in part to “the in-

ability of Congress to come up with

an appropriate budget" and its re-

jection of Mr. Reagan’s budget

proposals over the past seven years.

Mr. Sprinkel declined to outline

the administration’s stance on tax-

es, except to say that it opposed

“massive" increases.

He said that Mr. Reagan' would

negotiate in good “Heaa

very good negotiator, Mr. Spnn-

kclsmdadding: ’Ties not gomg to

say, and Tm certainly notm to

say, how it will come out He will

listen to what they have to say and

there may be proposals for a tax

increase."

Although tbe 1988 fiscalyear be-

gan Oct 1, thegovernment is ojwr-

ating under a continuing
resomtrau

approved by Congress. _and toe

budget talks cm Capitol HD1 have

been at an impasse.

Asked whether the administra-

tion would look ?t a free* on

IK IUULIUUU., ..rtn„ . ,
. -yy. I DC COUTl Iliij

_ . the soup with everyone else. NEW YORK — Nearlv -00 against I

f

nv
<S8

nTa
Q
Sle

UI,

Sr^ W Mondar^i'an “hour la* than ^ Israifhas routinelyopposed sup- years aftera Philadelphiapfavsicran
for excluding alcohol-

any move on a possible tax m- ton rwj^ra^uirougnoiu m ^ ^ press ^ pubHc made Hqug Kmg future ^ fpr Irag for a number of rea- first advanced, the theory of ako- which

h

considers the result of
crease.

futures market ex- were barred. Trading was expected the world s seccwid largest, behind
sons, including its fear that a vie- holism as a disease rather than a

misconduct,” from the ill-

“If there are mixed signals,” Mr. ^ ^ Slpck Exchange of to be hectic with analysts expecting See HONG KONG, Page 9 tory would further embolden ihe character weakness, the issue may
nesses ^ disabilities that allow

Rostenkowsld said, “they re cer- s —— — veterans more time to claim educa-

tainly coming out of the While
lion benefits.

House. I don’t know whos m
• 1 Tk • 1 Tlvf" FTT1 Wp IQ The case could portend serious^ ready . he Are (kTnumy s Speedsts Driven byMore Inan tuelf

o/ieinia “What we^e eol to do %/ A. ance corapames. alLobohsm-care

be faced squarely by the Supreme

Court.

The court has agreed to hear a

challenge against the Veterans Ad-
ministration for excluding alcohol-

By Ferdinand Protzman
International Herald Tribune

ny is the only country in Western

Europe that does not impose speed
1: \ a _J I

International neraia inoune - ~r “ 77 jli

Mism as a disease raiher tnan a
nusconduct." from the ill-

laracter weakness, the issue may
nfsse& that allow

veterans more time to claim educa-

tion benefits.

ITT JfO The case could portend serious

171 consequences for government
vM M/ JL

agencies, private employers, insur-

ance companies, alcoholism-care

More often, while speed may be providers and the estimated one

the obsession, crawling along at a million alcoholics expected to seek

snail’s pace is frequency the reali- treatment in the next year,

tv. There are also no limits on die “Over the last two decades, the

lanes on tne aj aurooann soum- . >

bound from Frankfurt to Darm-
stadt is a trembling streak of white, tr^c Richard Spiegel t^Us,

the surrounding countryside a blur

of forest and field.

Drivers in the left lane move over

quickly when ihe car’s low, goggle-

eyed snout looms in their rear-view

rai?0TS
.'

nnti, ih- 1-ft uses his vehicle as increasingly competitive — and ic Taciors in drinking problems,
Slowing to 240 warn the reft

. hostile -^tvle of driving. while critics are becormng increas-
lane open ahrad, the Porsche feels a weapon against On the autobahn these days, ingly vocal.

*

teSJS iLg^f the* conaete. Bui the weaker.’
hate'l

S^iLreri&'X^fttt^ traffic-acrident research mstiune Mchael executive d^toK-f

S^b?pScS?nSrbumner its
““od’s pronounced neurotic in Munich for Allianz AG.. West the National Association of Addic-

iSS^kSSibbSSaty Germany’s largest insurance com- tion Treatment Providers. “It’s tak-

flo-mno fiirinnciv Ine driv-
11131 nsin

P
concern is provoked pany. en years for the public to come to

eris taut anJv face is cleariy risi-
™-j*WacJ Herbert Schnoor. the interior understand alcoholism as a disease,

wiin ihe Qi^t mirror
^

toll rose to 8,948 in 1986, from minister of Nonh-Rhine Westpha- And here's the federal government

« n u - .v
8,400 the previous jjear.endmg 17 West Germany's most popu- saving it's just a temper tantrum."

The Porsche yields, the BMW years of steady decline. Traffic ac- 1^ slale_ said. "Drtvme is becom- white *hnm stmr.«™i nf Ama-.

The high-

horsepower driver

uses his vehicle as

a weapon against

the weaker.’

ler-long Staue. horsepower be-

comes meaningless.

The debate about how fast is too

fast pits ihe national government,

the nation's powerful automakers

and speed buffs against environ-

mentalists. highway safety groups

tisi at the Medical Research Insti-

tute of San Francisco. “Bui the

legal basis has never been clear."

The case, to be argued Dec. 7,

has enlivened debate about the

view that alcoholism is a disease.

Proponents point to a growinglilyUUUIJlJi 3*“ "T * • u«#uU' |fvuni »v

and people concerned about the body of research implicating genet-

inrc-Mcinolv iVimntftilive — and it*. F-irtrtrt in drinking nrnhlMmic factors in drinking problems,

while critics are becoming increas-

ingly vocal.

“The entire notion of alcoholism

as a disease is at stake here ” said

npi die Pwschc’s rear bumper, its

left-turn indicator blinking head- conSis
lights flashmg funously.The dny- . tS,
eris taut, angry face is

bleinibe9irsminor.

The Porsche yields, the BMW years
r ...J 1,„ . L..-1 1
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^£2!2? deats ? “55? horsepower driver uses his vehicle treatment based on that concern*

ermany’s largest insurance com-
tion Treatment Providers. “It’s tak-

iny. en years for the public to come to

Herbert Schnoor. the interior understand alcoholism as a disease,

inister of North-Rhine Westpha- And here’s the federal government

. _ _j. West Germany's most popu- saying it's just a temper tantrum."
years of steady decline. Traffic ac- |ous slale, said, “Driving is becom- While about 57 percent of Araer-
adenu rnt^g renc^ juries mg unequivoraUy more agpssiv-e. leans view alcoholism as a disease,
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h i players’ strike. Page 15.
options considered-”

Representative Robert H. Sfi-

Mnd YOdmMVte Auootftd

And sometimes the autobahns slam the brakes on traffic.

glance at the Porsche’s occupants.

His angry expression has been re-

placed by a look of triumph tinged

with scorn.

Welcome to a late Saturday af-

ternoon on the autobahn, where

lengthy stretches of super-highway

have no speed limit, (west Germa-

— - —
7
— avwiumg a xjmiuu 1 vu 111 .'TUllL

horsepower driver use his vehicle treatment based on that concept is
as a weapon agarnsi the weaker. relatively new. Through the IWOs,

Chancellor Helmut Kohl’s gov- alcoholics were oftenjailed as crim-
enunent generally treats the discus- inals, ostracized as irresponsible or

i^unciucMaa, uji.iug i«
eminent generally treats the discus- mals, ostracized as irresponsible or

scene
®on 35 much ado about nothin8* «>mmitted to samtoriums as psy-« h®1
1985, when parliament was consid- chological deviants. And it was nn,

ering and rqecting imposition of a uniil 1956 thaithe American Medi-

of traffic have thinned. See SPEED. Page 5 See ALCOHOL, Page S

dents resulting in minor injuries

rose to 325,355 from 306,562, ac-

cording to government figures.

Nonetheless, driving fast re-

mains a national obsession, albeit
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A Gorbachev Miscalculation?
Diplomats Call Shifton SummitaHisk to His Prestige

By Gary Lee
Washbtgton Post Service

MOSCOW—Mikhail S. Gorba-
chev’s last-minute refusal to set a
date for a summit meeting with
President Ronald Reaganin Wash-
ington could diminish the Soviet

leader’s prestige and overall influ-

ence on the U.S.-Soviet arms con-
trol process, according to Western
diplomats here.

The diplomats regard Mr. Gor-
bachev’s move, made at the end of

two days of U.S.-Soviet talks here,

as his First serious foreign policy

miscalculation during two years in

power.

The agreement to set a date for a

summit meeting this year had been

reached in September when the So-

viet foreign minister, Eduard A.

Shevardnadze, visited Washington.

Although Mr. Gorbachev told

Secretary of State George P. Shultz

on Friday that he still would be
prepared to participate in a summit
meeting this year, he apparently

miscalculated the disappointment
and criticism that his sudden
change of the terms of the summit
would arouse in die West, some
analysts here said.

At a time when Americans and
West Europeans are re-examining

the extent to which they can trust

the Soviet bloc, Mr. Gorbachevs
unexpected reversal on a major
U.S.-Soviet agreement undercut his

long-term goals of buttressing the

Soviet Union's reputation as a reli-

able negotiating partner, some
Western diplomats said.

"What will U.S. senators think

when time comes to ratify any arms

control treaty?" a diplomat asked.
Most important, Moscow appar-

ently miscalculated the possibility

that Mr. Reagan would agree under
pressure to compromises on his

program for a space-based missile

defense system. U.S. officials al-

ready have ruled out the possibili-

ty.

"If Gorbachev thinks that Rea-
gan will change his position for the

NEWS ANALYSIS

chance of havin| a summit, he’s

wrong," a U.S. official in Moscow
said.

A month after the Soviet leader-

ship signed an agreement to set the
dates for a summit meeting during

Mr. Shultz's visit to Moscow, Mr.
Gorbachev reneged on Friday
without warning, adding progress

on talks to limit Mr. Reagan's Stra-

tegic Defense Initiative as a condi-
tion for the summi t meeting.

According to Western and Soviet

officials in Moscow, the sudden
hardening was based on an assess-

ment in the Kremlin that a summi t

meeting is die only bargaining chip

left in Moscow's bid to prevent the

United States from developing
space- based weapons to the stage

where they could be deployed.

Mr. Gorbachev’s last-minute re-

luctance to come to Washington
also represents bitterness at the

critical reception that the Reagan
administration has given hisreform
policies, including an attempt at

forging a new detente.

Nonetheless. Western diplomats

consider the move to be so atypical

U.S. Says Soviet Lasers

Can Kill Low Satellites
By Richard Halloran

Nen- York Times Semen

WASHINGTON —The general

to

in charge of American military ef-

iriet Unionforts in space says the Soviet

has developed lasers powerful
enough to destroy low-orbiting

U.S. satellites and damage those

farther away.

General John L. Piotrowski of

the U.S. Air Force, who is chief of

the Space Command at Colorado
Springs, Colorado, said Friday that

Soviet ground-based lasers could

knock out reconnaissance satellites

at an altitude of up to 400 miles

(650 kilometers) and damage those

up to 750 miles.

But the general said U.S. military

communication satellites that stay

over one spot on earth, in geosyn-

chronous orbit, at an altitude of

22,300 miles are safenow, although

they might become vulnerable

within five years. In recent years,

military communications have be-

come heavily dependent on such
satellites.

In the future. Soviet lasers could

also threaten UJS. satellites that

would be part of the ballistic mis-

sile defense being developed by the

Pentagon's Strategic Defense Ini-

tiative, also known as "star wars."

General Piotrowski, who also

commanded the North American
Aerospace Defease Command, dis-

closed details about the Soviet laser

effort that were much more specific

than previous disclosures. He went
beyond earlier Pentagon state-

ments, in which the threat to satel-

lites from Soviet lasers was de-

scribed as “probable.” by
suggesting that the Soviet lasers

can fight an actual war.

Last winter the Pentagon's annu-

al publication, “Soviet Military

Power." said that research on Sovi-

et lasers was being undertaken at

the Sary-Shagan Missile Test Cen-
ter in ibe central pan of the nation,

where ami-ballistic missile testing

is also being conducted.

“The Soviets are estimated
have several lasers for air defense
and two lasers probably capable of

damaging some components of sat-

ellites in orbit, one of which could
be used in feasibility testing for

ballistic missile defense applica-

tions.'* the report said.

It was not dear whether General
Piotrowski's disclosure indicated

that the Pentagon had obtained
new information or that the Soviet

Union had made progress since

“Soviet Military’ Power* was pub-
lished. The general declined to say.

moreover, whether the Soviet
Union had fired lasers at U.S. satel-

lites or tested them against Soviet
satellites.

When the Soviet Union fired a
ballistic missile whosedummywar-
heads landed within 600 miles of

Hawaii recently, a laser from a So-
viet ship in the region was directed

at an American reconnaissance

plane and temporarily blinded the

co-pilot the Pentagon said.

In addition to the laser site at

Sary-Shagan, another has been
spotted at Nurek in the mountains
of the Tadzhik Republic of the So-
viet Union, a region just north of
Afghanistan. Reconnaissance pho-
tographs of the site, made by a
French satellite and obtained from
a Swedish company, were released

Thursday.

The Anti-Ballistic Missile Treaty

of 1972 restricts the United States

and the Soviet Union to a limited

number of sites for testing anti-

missile technology. The mam U.S.

site, which includes laser research,

is at White Sands. New Medea
The Soviet Union’s main site is at

Sary-Shagan.

If the lasers at Nurek were pow-
erful enough to destroy missiles

and warheads, that site might be in

violation of the treaty, but the pic-

tures released Thursday provided

no indication that that was the

case.

of the Soviet leader, who has fa-

vored a high-profile policy of pub-

lic diplomacy and holding to agree-

ments, that they speculate he may
have been forced in the last few

weeks to harden his stance by mili-

tary leaders or more conservative

Kremlin officials.

Although Mr. Gorbachev made
last-minute demands at the 1986

summi t meeting in Reykjavik, Ice-

land, he highlighted new Soviet

arms control proposals made there

and thus avoided major criticism

for preventing an arms accord.

Despite the view that Mr. Gor-
bachev may have buckled under to

domestic pressures, the new Soviet

stance seems to be the climax of a

carefully orchestrated campaign to

force the Reagan administration

into concessions on SDL
Ever since Mr. Shultz's visit to

Moscow in April, Moscow has

broached the possibility of discuss-

ing general principles on SDI, cuts

in strategic nuclear missiles and
other disarmament topics at a sum-
mit meeting— in addition to sign-

ing an intermediate-range nuclear

forces treaty to ban medium- and
shorter-range missiles.

In May, Soviet officials gave the

Reagan administration a draft doc-

ument on generalprinciples on SDI
and otter issues that they proposed
would be signed at a summit meet-

ing. according to Soviet officials.

The United States apparently

declined the proposal, however,

and Moscow temporarily aban-

doned the idea. Instead, Soviet offi-

cialsheld out the promise of a sum-
mit meeting that would be used

largely to sign an agreement on
intermediate-range nuclear forces,

followed by a later summit meeting
to address other issues.

Meanwhile, the Kremlin drafted

several proposals that appeared to

bring the two sides doser to agree-

ment on which missile systems

could be tested under the 1972

Anti-Ballistic Missile Treaty.

Until the end of a four-hour

meeting between Mr. Shultz and
Mr. Gorbachev on Friday, U.S. of-

ficials say, the Americans were still

under the impression that reaching

agreement on the treaty would be
enough for a summi t meeting

According to Western diplomats

and some Soviet officials, the
Kremlin viewed the U.S. reluctance

to agree to a document on general

principles on SDI and other issues

as a sign that Moscow might never

obtain an accord on SDI and stra-

tegic cuts from the Reagan admin-
istration.

With Mr. Reagan facing prob-
lemsof domesticand foreign policy

and anxious to become the first

U.S. president in nearly a decade to

have a major arms control treaty

signed and ratified, the lad seemed
worth an effort, according to one
Soviet view.

“If it failed," a senior Western
diplomat said, “Moscow could still

sign an INF accord. If it worked,

Moscow would succeed in its over-

all plan of avoiding the investments

needed to match Lbe Reagan ad-

ministration’s ‘star wars’ research."

Kosovo, means that federal authorities have taken over

judicial organs there.

distressed region. - ^
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Colonel AssumesNew Powers in Fiji .

SUVA, Fiji (Reuters) — Lieutenant Colonel

tightened taisgnp on the nation, assuming powers of dctenaOTwithont

triaLHe has also suspended all political and trade union activity and

he staged a coup Sept. 25;

gave the army-backed government the right torestna thc^vcmait

«

people, including departures from the country. Under the decree, secunty

forces would be exempt from murder charges if they killed someone ^n
mairtng a lawful arrest orjpreventmg escape, to suppress a not or to

prevent a criminal offense.event a cnmmai oneuse.
. . , . ,

The decree was released Saturday, but with the absence of newspapers,

most Fijians remained unaware of it Colonel Rabuka proclaimed Fiji a
—«*= ’ - “- ;

s month, saying he wauled to give ethnic Fijians

over Fijians of Indian descent, who slightly outnmn-

them.

&lyon/BMMn

PROTESTS IN SPAIN— Some 20,000 demonstrators marched Sunday in Madrid to
support the removal of U.S. military bases, the country’s withdrawal from the North
Atlantic Treaty Organization and a nuclear-free Europe. No incidents were reported as
similar rallies were held in other cities, including Barcelona and Valencia. The United
States and Spain are due to hold talks next month on reducing the U.S. presence.

Louisiana Governor Concedes Defeat

Budget Cuts Eritrean Rebels Destroy
Mean layoffs Large FoodAid Convoy
AtPentagon

NEW ORLEANS (AP) — Governor Edwin Edwards of Louisiana

conceded to U.S. Representative Charles E (Buddy) Roemer HI early

Sunday, saying he would not pursue a runoff election for a fourth term.

Governor Edwards, 60. tola backers that he had determined “that it

would
second
after two
Roemer in a nine

With 3, 197 of 3.262 precincts reporting, about 98 percent, Mr. Roemer
had 515,062 votes or 33 percent. Governor Edwards nad 441,672 votes or

28 percent. Both are Democrats.

CHINA:
Congress Opens

(Continued Iran Page 1)

hammer and sickle, Mr. Zhao
spoke for more than two hours and
20 minutes from a 72-page text

The congress was the first to be
opened to the foreign pros since

the pi

Poles Move to Tighten

Control OverEconomy
By John Tagliabue
.Vi-h York Times Service

WARSAW- The Polish leader-

ship has sought to lighten control

over planned economic changes
with a government shake-up that

included the appointment of a

powerful minister of industry.

The shake-up on Saturday in-

cluded the dismissal of 12 govern-

ment ministers and the reduction

by half of Lhe number of senior

government agencies, from 16 to

eight. It was perhaps Lhe most ex-

tensive government overhaul since

the Communist Party came to pow-
er after World War'll.

authority, and raise wages and
prices.

In essence, the referendum ques-

tions ask whether Poles would sup-

port two to three years of relative

economic hardship in exchange for

a sustained improvement in the

standard of living oyer the longer

term, and some political liberaliza-

tion.

In the reorganization, those pro-

moted included several leading

managers and economists, reflect-

ing both the need to revive the

the

party took power in 1949 and
was broadcast live throughout Chi-
na But many Chinese said they did
not watch the telecast because they

felt the congress would have little

impact on their lives.

Mr. Zhao attempted to placate

critics who worry that his reforms

depart too much from Marxism
when bespoke of a need to combat
excessive consumption and to pur-

sue “plain living and hard strug-

gle"

The prime minister stressed a

need to maintain the party's leader-

ship over the cousuy. to increase

grain production aha to counter

corruption on the pan of offidals

who use their positions to make
personal profits — all themes dear

to the hearts of party traditionalists

such as Mr. Chen.

But Mr. Zhao stressed repeated-
ly that economic production is the
main test of the country’s policies.

“Judging life by abstract princi-

ples or utopian models instead of
by the growth of the productive
forces wflj only discredit Marx-
ism," Mr. Zhao said.

He advocated further departures
from a Soviet-style centralized

economy when he' defended Chi-

By Richard Halloran
New York Times Service

WASHINGTON — The De-
fense Department is planning ex-

tensive layoffs of dvilian employ-
ees and deep cuts in the work of

small contractors in an effort to

generate a political backlash
against Congress for budget cuts,

according to Pentagon officials.

Tbe offidals saia that 100,000 to

150.000 people, or more than 10

percent ofthedepartment’s dvilian
work force, would be laid off if

provisions of the recently adopted
budget-balancing law are put into

effect on Nov. 20.

In addition, according to offi-

dals knowledgeable about budget

plans, the militaryservices willshoe
more than $2 billion from contracts

with local companies that paint

barracks, maintarn and dean budd-
ings and operate support services

on bases around the country.

Further, the officials said, the

services will delay maintenance on
ships, tanks, aircraft and equip-

ment that is done by contractors,

causing more layoffs.

Purchasing of ware pans, a key
to the readiness of tbe forces, will

also be cut between 25 and 50 per-

cent, the offidals said. Conse-
quently. they said, employment in

industries making the parts will be
affected.

Once the extent of the cuts be-

comes known, however, the offi-

dals expect labor leaders and. laid-

off workers to register strong
protests to their representatives in

Congress and to exert considerable

pressure in an election year to have
the cuts reversed.

Beyond an attempt to pat indi-

rect pressure on Congress, officials

said, the military services are seek-

ing to protect training programs
and the deploying of forces around
the world as much as possible from
budget cuts. But some such opera-

tions will be reduced, they said.

Official spokesmen for the De-
fense Department declined to com-
ment on the prospective cuts, say-

ing that no final decisions had been
made.

By Blaine Harden
Washington Post Service

NAIROBI — In an Ethiopian
rebel attack that a senior UN offi-

cial said has “horrific implications"

forfamine relief in Ethiopia, alarge

convoy of donated trucks carrying

gifts from Band Aid, a British relief

agency, and Catholic Relief Ser-

vices, an agency based in the Unit-

ed States.

lhe attack came at a time when
the United Nations and Western
donors are attempting to rush

Tahiti Clashes BringOn Emergency

Western food aid has been am-' emergency food aid into northern

Ethiopia, where drought threatens

nearly amillionpeoplewith starva-
tion.

bushed and burned.

Relief offidals in Ethiopia said

that tbe convoy, traveling in the

northofthecountrywithout a mili-

tary escort, was stopped Friday by
rebel soldierswhodoused 23 trucks

with gasoline and set them afire.

They said one driver was shotiand

killed by the rebels.
•' ‘

Nearly 450 tons of wheat,
enough to feed 45,000 people for a hundreds of thousands of

month, were destroyed, offidals Ethiopians died, primarilyfrom m-
said. In addition, they said, all 23 felons diseases.

Relief agencies havewarned that

if large amounts of food aid do not

reach distributions centers in Eri-

trea andTigre by December, there

will be a mass migration of desti-

tute people into makeshift camps.
It was in similar camps in 1984-85

PAPEETE Tahiti (AFP)—French authorities have declareda state of
-

emergency in this Pacific territory and have imposed a dusk-to-dawh

curfew in Papeete and four neighboring towns after clashes between (fe
police and striking dockers. JL\

Fifteen persons were injured, two of them seriously, in the clash#
which took place Friday mghL Scores of shops and houses were wrecked:

andbunted, and lumberyards were gutted when the police moved toend
tbe occupation of the port by dockers. About 100 people were arrested
and accused of looting. * i

The dockers, who started their occupation Thursday, are demandfag
that extra workers be hired. Threemobue police squads of 100men were
bang sent to Papeeteon Sunday, twofrom Parisand onefrom theFrench
South Pacific territory ofNew Caledonia.

trucks were destroyed. Most of

them were late-model, long-haul

vehicles with a combined replace-

ment value of more than $2 million.

The wheat was a gift from the

UN World Food Program and the

U.S. government. Tbe trades were

“This raid has consequences far

beyond the immediate loss of food
and trucks," said David Morton,
director of operations for the
World Food Program in Ethiopia.

“It raises questions about the fu-

turemovementof any relief food in
the north. For Eritrea and Tigre,

the attack has horrific implica-

tions.”

Mubarak and Gemayel Meet in Cairo
CAIRO (Reuters)— In a meeting reflecting Egypt's renewed respect-

ability among Arab leaders. President Amin Gemayd of Lebanon arid
President Hosni Mubarak of Egypt held talks Sunday to discuss Anfb
politics and relations between ihar countries.

P101 two-hour meeting underscored “Egypt’s keenness to preserve
Lebanons legitimate sovereignly and the return of stability to tte
country” uid Fsmm Ah/M MmhuI !
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ostracized by most Arab League members after its 1979 peace treaty with AFL-CH

TRAVEL UPDATE
The attack, Mr. Morton said,

comes just as the United Nations is

“appealing to the donor communi-
ty for logistical support in trans-

' porting food"

Alitalia Is CancelingMonday Flight*
ROME (Reuters) — Alitalia Airlines, the Italian state carrier, an-

nounced Sunday that almost all flights for Monday would be ram-rind
because mints were nlannino n etrliro

A report early this month by
multidonor committee on retii

because pilots were planning a 24-hour stoke.
The company said that only

.

said that 300 additional
long-haul trucks were needed to
deliver the 400.000 tons of relief

food needed in Eritrea and Tigre
next year. Tbe food program had
only 40 tracks in the north — be-
fore the raid

WU1JMIIJ sow mat omy a Rome-New York flight would operate
and that seven others would be rescheduled for after midnight, wheuthe
protest, over pensions, was due to end

.
A bomb scare at Lamaca Airport in Cyprus on Saturday disnmted 'dx

international flights and 1,080 passengers, airport officials said (UPI)Rnhniicl’c aUm» hmlm. .1.. n , ... *
.
*

The convoy was attacked while
traveling south from Asmara, the

capital of Eritrea, towards the 1i-
gre city of AdigraL Offidals said
tbe attack occurred about 30 miles
(48 kilometers) from Asmara, on a
road where rebels in recent years
have allowed free passage of relief

convoys.

The British Broadcasting Corp.
reported Sunday that an Eritrean
rebel group called the Popular Lib-

"TP"

Z

— ““ \moui Duugc tuai spans me river Danube,
months of repairs. (Retain)

„
*****? fog™ Moscow lifted Saturday, allowing thousands ofaranded at the city’s airports to resume travel after six days -

tions. airport spokesmen, said.
3
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Tills Week’s Holidays t

r
.

hours and government services will be closed or cunaiK^in

Alice LakwenaThey noted that President Ron-
ald Reagan was scheduled to meet
with congressional leaders in an
effort to reduce the deficit without. I Toannan TrOOTlS
they said, cutting military spend- o i
mg.

But Pentagon officials familiar

with budgetary matters said the

eration Front claimed responsibfl-

BBC quote

The $bake-up was announced at

the conclusion of a two-day session

of the Sqm. the parliament, that

also approved the proposed text of

economy and the preference of
__

General Wqjciech Janizelski, the na's relatively small but growing cuts had "been drafted and were
o^n.v

iea(j er fpr professional private enterprises. Mr. Zhao advo- being submitted to the secretaries

cated

GoselnonCamp
OfRebel Priestess

Polish

managers rather than politicians. a competitive con

Jerzy Bilip. an industrial manag- systanfor industrial projects

with considerable experience as

of the Polkolor Television

questions to be put to the people

about the pace of eeconomic change

in a referendum Nov. 29.

er

head

Factory near Warsaw, was ap-

pointed to the newly created post

of industry minister.

of the army, navy and air force,

along with senior military leaders

in those departments, for approval.

Under the revised budget-bat-

Two weeks ago. the government

gave the Sejm the outline of a plan

to reorganize the economy, includ-

ing steps to expand private enter-

apeutive contracting

.dustrial projects ana
renewed a call for the reform of

China's irrational pricing system.

He also said that China should

“improve the investment environ-

ment for foreign businessmen."

Mr. Zhao urged his fellow Marxists Ocl 1, unless Congress and the

"to widen their vision, develop new White House agree & Nov. 20 on
concepts, and enter a new realm." another way to reduce the deficit

by that amount Of that sum. SI 1.5

billion must be taken from military

Reuters

IBANGA, Uganda -“Hundreds
of Ugandan troops are approach-
ing a rebel camp in what an anny
commander hinted could be a ma-

ity for the raid. The BBC quoted
the rebel group as saying that the

attack was done in order to dis-
perse enemy forces escorting the
convoy.

Mr. Morton and otter relief offi-

cials contacted in Addis Ababa, the
Ethiopian capital, insisted that the
convoy was not escorted by tbe

Ethiopian military

“If the rebels were going for a

I religious holidays

TI^AY-
IXdand

’ G”aiada' NCW ZC3hBd' Rmmda’ TaiwwL

WEDNESDAY: Cyprus, Greece.

THURSDAY: Cyprus, Tuifcey.

Rnlan4 Hong Kong, Macao, Taiwan.
.

SUNDAYl Algeria. Philippines. •

Source: Morgan Guaranty Trust Co, Rmaax'^^'-
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military target wh^did they bum
food?",the trucks and

Morton said. .

Rebels in Eritrea,

Popular Liberation Front,

Among those newly appointed

or gaining broadened power was
Zdzislaw- SadowsJri, the architea of

_ the new economic program, who

prise, make stare-run enterprises was named chief of
#
the Govern- Belgian Leader Expects

largely autonomous from central Centra! Planning Commas- D sHcumug.

sion while remaining deputy prime

minister in the government of

Prime Minister Zbigniew Messner,

who remains head of government.

Mr. Sadowski. a 62-year-old
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Election toBe Dec. 13

economist who has taught at the

idhasbead-Uru'versity of Ghana ant

ed the United Nations Center for

Planning and Economic Policy, is

not a Communist Party member.

Bogumil Ferensziajn, a mining

engineer and the top Communist
Pony official in the coal and Sled

region around Katowice in Silesia,

was named to head the newly creat-

ed Minisliy of Housing and Urban
Development.

Reuters

BRUSSELS — Prime Minister

Wilfried Martens of Belgium said

Sunday he expected a general elec-

tion to be held Dec. 13.

Mr. Martens, a Christian Demo-
crat, was speaking just four days

after forming his seventh adminis-

tration in less than eight years, a

caretaker coalition set up to enact

The militaiy pwtion of the re-

duction include!es $10.9 billion from

the Pentagon's budget ami $600

million from that of the Depart-

ment of Energy, which makes nu-

clear warheads for the Pentagon.

Mr, Reagan has exempted mili-

tary personnel from the automatic

cuts, as the law permits.

But to reach its budget-cutting

goal without reductions in person-

Witnesses said several-hundred

troops of the National Resistance

Army were seen nine miles (15 kilo-

meters) from the camp of the 27-

year-old prophetess, Alice Lak-
wena, and her 2,500 followers.

The deputy army commander,
Fred Rwigyema, who is leading the

military campaign against the Holy
Spirit Movement, hinted that an
important battle would rake place
soon. But the poorly armed rebels,

who believe that vegetable oil

smeared on their bodies protects
them from army bullets, appeared
undaunted. "

essential legislation ahead of the nd tbe Pentagon must impose

early elections. The previous coali- 10.5-percent cuts across other ac-

tion governing the bilingual nation counts: operations and mainte-

cdlapsed because or a francophone nance, research and development,

official’s refusal to take a test in purchases of arms and equipment,

Dutch. and construction.

Isaac Ojok, a former minister
and a member of tbe movement,
said, “The guidance from the Holy
Spirit is enabling us to fight this

war of liberation, and Tm sure that

with more prayers from those who
care for Uganda we will ton.'*

27 years. The conflict is the longest

continuing civil war in the world.

October is the traditional month
for a government offensive against

the rebels, and fighting in the re-

gion has been intense in recent
weeks.

Relief officials said that they
were relying on trucks to deliver
most of the relief food needed in
Tigre and Eritrea. But Mr. Morton
said that the rebel raid increases the
likelihood that much of the food
may have to be transported by air
—at more than double the $ 140-a-
ton cost of delivery by track.

French Nurse Freed
Sophie Bedon, a French nurse

held tor the Tigre People’s Libera-
Front for nuw rhannon Front for more' than three

weeks, was released oil Saturdaymd handed over to the French Em-

nSi?J?**oum’ Reuters re-
ported from Khaitouin.
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U.S. Panel Cites 'Severe Lack’

Of Facilities for AIDS Victims
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PACKTO LITTLE ROCK— Cariotta Walls Lanier and Terrence Roberts, two of tbe

Utde Rock Nine, who desegregated Central High School in die Arkansas capital in

1957, lead the seven other former students through the schoolhouse door 30 years later.
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Taping Family Lore

AndHow to Do It

The older generation embod-

ies “a tremendous cultural re-

source” that is all but ignored in

modem America, says William

Fletcher, a Washington anthro-

pologist, “and we can tap into

lL

For Mr. Fletcher. 43, that

means taping oral Family history

with a tape recorder or videotape

camera. Sitting down with an ag-

ing parent or relative and record-

ing a sentimental journey into

the past, he says, is a powerful

and priceless undertaking.

Mr. Fletcher, the author of 1

“Recording Your Family Histo-

ry” (Dodd, Mead & Co„ $18.95),

laments the loss of the cross-

generational interaction that

happened almost daily 75 years

ago. Contact with grandparents

today may occur only during

hectic holiday visits.

Vrveca Stadrig, 31, a Silver

Spring, Maryland, advertising

executive, says, “The stories that

they have to tell if you ask. them

good questions are just amaz-

ing." She says the hours taping

her grandmother's recollections

were “the most meaningful in-

teresting, fun. fascinating and

enlemming'* time they had

spent together.

Miss Siackig has put together

an oral family history kit,

‘‘Grandmother’s Memories,'*

(Random House, $24.95), which

includes a guidebook with “sen-

tence starters" and “memory
joggers"on 14 subject categories.

illd Cjrf-ffatii* » I ‘Meet inCa Short Takes
""j"

;
' A plan to reopen five darkened

pkrykwses has been offered by

New York’s Mayor Edward 1
Koch and his Office of Film,

Jr - Theater and Broadcasting in the

latest effort to revive the de-

pressed Broadway theatrical

scaie. A trust of theatrical pro-

fessionals would produceprom-
ising plays and musicals. Theater

owners would get free mainte-

nance, and could share in profits.

Ticket prices would be $10 to

520, less than half the current

range. Casts and crews would
work for less than scale. The city

would make an initial $5 million

grant and S7 million annually

would come from a $1 surcharge

on theater tickets.

Stanford is the best university

in the United States and Wil-

liams is the best liberal arts col-

lie, according to U.S. News &
World Report's third survey of

764 college presidents, which is

conducted every two years. The
j

remaining nine' of the first 10

among universities were Har-

vard. Yale, Princeton, California

at Berkeley, Dartmouth, Duke,

Chicago. Michigan and Brown;

among colleges; Swanhmorc.
Carfeion. Amherst, Oberlin, Po-

mona. Wesleyan of Connecticut.

Wellesley, Haverford and Grin-

nelL

The Commission of Fine Arts

in Washington has voted 4-1 to

reject the proposed Vietnam
Women's Memorial centering

on a bronze statue of a nurse at

the Vietnam Veterans Memorial
Commissioners who opposed it

cni/t approval would have estab-

lished a precedent for placing

other figurative statues there. “It

will never end," said Chairman J.

Carter Brown. Stephen Young of

the Vietnam Women's Memorial

Prcyect said tbe commission had

“insulted the women of Ameri-

ca." Donna-Marie Boulay, a

Vietnam veteran, said, “This

matter is far from over."

The United Way, an annual

effort in which various charities

band together to raise money in

U.S. cities, is 100 years old this

year. It starred in Denver when

the population jumped from
5,000 to 100,000 in five years

and, as TheNew York Times put

it, “social problems bad grown

too great tobe addressed by spo-

radic hat-passing."

The U.S. Mint's AmericanEa-

gle gold cams, one year old this

month, are outselling tbe banned

South African Krugerrand and

the Canadian Gold Leaf as the

coin most widely held by Ameri-

can investors. Sales exceed $15

billion. This is far over any pro-

jections, and the U.S. Treasury

has profited by about $187 mil-

lion, according to Donna Pope,

the mint's director.

Notes About People

Richard M. Nixon said in a

confidential memo to friends, ac-

cording to the London Sunday

Times, that if the U.S. economy

faltered, tbe Democrats “could

nominate a j ackass and probably

win" the 1988 presidential elec-

tion. The memo was written

shortly before this month’s stock

market crisis.

Arizona's former governor,

Bruce Babbitt, badly in need of

publicity in his quest for the

Democratic presidential nomi-

nation, appeared on TV’s satiri-

cal “Saturoay Night Live." He
was the first of the current candi-

dates to accept the program's

open invitation. In his xku, Mr.

Babbittdenied having any of the

character Daws that nave felled

other Democratic candidates,

then was caught with 14 items in

a supermarket's 10-item express

checkout line.

—ARTHUR HIGBEE

By Robert Pear
.V*w York Times Service

WASHINGTON — A panel of

federal health experts is recom-

mending a wide range of measures

to combat the AIDS epidemic and

to provide health care for its vic-

tims.

In a confidential report, the pan-

el says there is a "severe lack'’ of

facili ties to care for people with the

acquired immune deficiencv syn-

drome. It says federal and state

Jackson Paying

Indiana Mayor for

Campaign Work
Washington Past Strike

WASHINGTON — Jesse Jack-

son's presidential campaign has

been paying Richard G. Hatcher at

the rate of $75,000 a year to work as

national director at a time when

Mr. Hatcher has also been serving

the final months of his fifth term as

mayor of Gary, Indiana.

Tbe campaign consulting-fee ar-

rangement— unusual for an elect-

ed official though not illegal —
came to Hgju in a campaign-spend-

ing report Mr. Jackson filed last

week with the Federal Election

Commission.

It showed that from mid-May
through Sept. 30, Mr. Hatcher re-

ceived!?1,9 16 twice a month in con-

sulting fees and an additional

$2,000 a month in expense allow-

ances.

Mr. Hatcher, 53, one of the long-

est-serving mayors in the United

Stales, defended the arrangement

in an interview Fridav. noting that

there is nothing in focal or state

regulations to prevent him from

taking outside compensation.
^

“I

am worth every dollar 1 receive." he

added.

On May 5, Mr. Hatcher was de-

feated in the Democratic primary

election in his bid for a sixth term.

His term expires Dec. 31. He said

he has continued to work “full

time" at his 552,497-a-vear city hall

one to three days a week,” most of

them on weekends, working on the

Jackson campaign.

officials should provide financial

incentives to encourage nursing

homes, hospices and home care as

alternatives to hospitalization of

AIDS patients.

“The cost of care for these pa-

tients will become prohibitive" un-

less such alternatives ore found, ac-

cording to the panel led by Dr.

David N. Sundwail an assistant

surgeon general in the Public

Health Service.

A copyof the study was obtained

from a federal official who said he

hoped its disclosure would goad

people into jeting on its recom-

mendations. which represent the

government's most comprehensive

effort so far to assess the effect of

the AIDS epidemic on the nation’s

health care system.

The study was conducted at the

request of Dr. Robert L Windom.
an assistant secretary of health and

human seniors.

Tbe report says states must dra-

matically expand drug treatment

programs to prevent the spread of

AIDS through intravenous drug

abuse. The panel expresses cau-

tious interest in the idea of dispens-

ing sterile needles and syringes to

drag addicts.

Dr. Roy W. Pickens, director of

.-tiniml research at the National

Institute on Drug Abuse, a member
of the panel said his agency want-

ed to finance research to determine

whether such a program would re-

duce the spread of AIDS without

increasing drug abuse.

The report also makes these

points;

• Private insurers and Medicaid,

the federal-state program for the

poor, should pay for experimental

new drugs that show promise in the

treatment of AIDS but have not

been approved for marketing.

• Professional schools should

provide more training to doctors,

nurses, dentists, social workers and

other health-care personnel on
dealing with AIDS patients and

their families. The federal govern-

ment should help pay for such

training because there is a severe

shortage of people to diagnose,

treat and counsel people with

AIDS.
• Many religious and charitable

groups are providing valuable ser-

vices to AIDS patients. But “there

is a lack of collaboration among
private-sector organizations." and

“there is a clear need for federal
|

leadership" to link them together. :

• Infection with the AIDS virus

!

is being detected in many small
j

towns and rural areas that tack the
j

resources to care for AIDS pa-

tients. The government should dis-

seminate the latest scientific infor-

mation to doctors in such areas >

• The federal government
|

should provide mortgage insurance '

to encourage construction and ex- I

pansion of nursing homes that I

agree to care for AIDS patients.

• The progression of symptoms ,

in AIDS pauents. especially those

who become demented or emaciat-

ed. often resembles that seen in

elderly people with chronic illness-

es. “People with AIDS often find

themselves, competing for health

and medical services and facilities

required by the elderly."

• “There will be a steady in-

crease" in the number of children

with AIDS as long as the virus

continues to spread among intrave-

nous drug users. States should help

arrange foster care and day care for

such children as an alternative to

hospitalization when possible.

l! AFL-CIO Votes to Readmit Teamsters Union

! \\ 1.1 ! Pi .'ATE

'amvilni: MniHKH'F

_
By Frank Swoboda

" Washington Pail Service

Tf MIAMI BEACH — The AFL-
A “ CIO has voted to allow the Team-

stars union back into the federation
'm-VM *ree decades after it was kicked
w

.

1
. out as corrupt.

.- r ’

' Moreover’ the federation took

steps to give Jackie Presser, the

indicted president of the Teamsters

'union, a seat on the ruling policy

: cotmol

The 35-member executive coun-

.j- i; \dl of the AFL-CIO. the largest
: U.S. labor organization, debated

theTeamsters issue for less than an

hour before voting unanimously on

Saturday to readmit the 1.8 mil-

lion-member union, which repre-

sents truck drivers and related ser-

vice workers. The reaffiliation will

take effect Nov. 1.

The addition of the Teamsters

gives the AFL-CIO new clout both

politically in Congress and in their

efforts to organize and to strike. In

many areas, particularly construc-

tion and service industries, the

Teamsters control the flow of

goods. . . ,
The AFL-CIO president. Lane

Kirkland, defended the reaffilia-

tion vote, despite Mr. Presser*s fed-

eral indictment on fraud and racke-.

leering charges and theU.S. Justice

Department's threat to take over

theTeamsters union on the ground

that it is controlled by organized

crime.

The executive council voted to

expand its ranks to make room for

Mr. Presser. The ruling body ap-

proved an amendment to the AFL-

CIO constitution that would allow

the council to create additional

seats before the next convention in

1989.
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Guerrillas Who Tire and Run’
Block Indian Control of Jaffna

General Kalkat said that many
‘ !l *11 1 I C- I lJl

By Loren Jenkins nation have penetrated Jaffna, a to blow us up. That is why we have

Washington Pan Senae city of 150.000 people, they clearly had to move so slowly and cau-

JAFFNA, Sri Lanka—Standing do not “cornier it. as they have tiously."

on the stone parapet of a 300-year- General Kalkat said that many
old Dutch tort, Major General The Indian Armv entered Sri Tamil guerrillas had fired on his

Anujit Singh Kalkat, chief of oper- Lanka as a peacekeeping force troops, putaway their weapons and

a lions of the Southern Command charged with guaranteeing the changed into civilian clothes, and

of the Indian Army, confidently terms of an agreement signed July then mingled with refugees to

proclaimed victory in the battle 25 by President Junius R. Jayawar- sneak through the Indian lines,

against Tamil rebels for the city of dene and the Indian prime minis- Once past, the guerrillas went to

. i .O'
6
- ^ . .mm

Leftist Bars

United Fronl

— - — - - w.* > MUUitiing

on the stone parapet of a 300-year-
old Dutch fort, Major General
Anujit Singh Kalkat, chiefof oper-
ations of the Southern Command

'Si .

For Election

mm

Jaffna.

“I think the final battle is over,"

the general said Saturday. “We

ter, Rajiv Gandhi, to end a four-

year Tamil insurgency.

The Indian forces were to super-
have the guerrillas hemmed in, and vise the disarmament of several

new positions, where other arms

were waiting for them, to attack the

Indian forces from the rear.

“What makes it so hard,” he

mm
In Mexico

l .s. to

ith r

now we will deal with them." Tamil separatist groups that India said. “is that it is often hard to tdl

But as he spoke, there was a had previously supported and to ft® difference between a militant

Volvo 780
Grand Touring revised

sharp crack of rifle fire, followed by protect the nunonty Tamils, who terrorist and a civilian refugee,

a series of muffled machine-gun are mostly Hindu, from the coun- The slow advance of Inc

try's Buddhist Sinhalese majority.bursts.

Suddenly the air was alive with

The slow advance of Indian

troops into Jaffna and the unex-

Indian and Sri T-mbm military P«tedly high Indian casualties led

the cacophony of war: the din of officers in Jaffna acknowledge that
the to replace its commander

automatic rifles, more machine the Tigers are nonetheless conduct-
guns, the loud boom of an outgoing ing an effective urban guerrilla war I be Indian Army said Saturday
mortar and, in the distance to the even though the rebels are vastly that 160 soldiers had been killed,

here.

The Indian Army said Saturday

i;

north, the thud of an incoming ar- outnumbered.

Volvo 760
First class travel

Volvo 740 Estate

The five-door luxury

sedan

tiUeiy shell.

While the Indian genera] insisted

that the battle against the Libera-

tion Tigers of Tamil Eelam was
over, foreign correspondents who
were among the first visit to Jaffna
since the Indian offensive began
Oct. 10 found evidence to the con-
trary.

Though at least a division of the

344 had been wounded and 38 were

The officers speak of their oppo- missing.

nents as experienced and motivat- While Indian briefers in the Sri

ed guerrillas who have used home- l-ankan capital. Colombo, have
made mines, high-explosive booby said that more than 600 guerrillas

By Larry Rohcer .

Sw York Tunes Serna

MEXICO CITY - Efforts tap-

the Mexican left to run a

^

candidate in the presidential dag,,y.

don next year have been thromr.--

into disarray by the leading Mfcvv
tender's decision to rgect a una#.,;-

front to challenge the govenm^vv.

Institutional Revolutionary Pany.r.'v -

The contender. Cuathemoc Cfrg. ?

denas, formerly the leader of a flis^ .: ,

sident faction within the ruling pv-

ty, known as the PRI, said recently
. p

-

that he would be a candidate. 7.

But he rejected overtures from

the newly formed Mexican Social-

ist Party in favor of an affiliation ;•*

'

, • •: Y ^

•V.. ,i\—
... - Jivi
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••sdfc-

-i "tws

traps and hit-and-run tactics to were killed in two weeks of fight-

keep the elite Indian troops at bay. ing. General Kalkat was more con-

“They fire and ran, fire and servative.

<jcl iu touna evidence to tne con- nm." said Colonel Tej Pratal Brar. “We really don't know how
traDf' “When we try to follow them, a many have been killed,” he said.

Though at least a division of the third chap is waiting in a building “But all I can say is, their losses are

20,000 Indian troops on this island with wires to a hidden bomb to try more than ours.”

— It remained uncertain how many

Roh Unharmed as Protesters

Attack Motorcade in Taegu

Volvo 480
The future is now

New York Times Semce

TAEGU. South Korea — Pro-

testers hurling Molotov cocktails

attacked the motorcade of Roh Tae

of the estimated 1,500 guerrillas

//IO who were believed to bein Jaffna at

t Uo JrrUtCStSrS the start of tbe offensive were still

here.

i/fn >D i/T/imi Senior Indian and Sri lankanU

I

1 lit/gW military officials say that the

_
group's leaders, whom the Indians

Sunday through Seoul in an anti- hope to arrest or till, have escaped
government demonstration. The to the countryside with an untold

llpt

Woo, the governing party’s presi-

dential candidate, as he drove in an

Associated Press reported. The number of their armed followers,

march began after a rally at which “We honestly don’t know how
two opposition leaders, Kim many people we are actually facing
Young Sam and Kim Dae Jung, here," General Kalkat said
appealed for support in the presi- . c .
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deatial candidate, as he drove in an
open car to a campaign rally here.

One firebomb landed within 40
feel (12 meters) of Mr. Roh, who
was unharmed

The incident Saturday was the

third and most serious attack on

Mr. Rob last week. He has been

pelted with eggs and tear-gas gre-

nades and his campaign appear-

ances have been disrupted by vio-

lent demonstrations.

Although some politicians have
suggested that the incidents could

jeopardize presidential elections

scheduled for mid-December, Mr.
Roh minimized them.

appealed tor support in the presi-

dential elections. About 50,000

people attended the rally.

[The two Kims, vying for nomi-
nation of the Reunification Demo-
cratic Party, were the main speak-

ers at tbe rally, sponsored by
students to denounce the govem-

A Sri Lankan official with expe-

rience fighting the Tigers said he
thought the Indian Army was now
fighting only a rear guard of the

guemflas.

“Personally, I think the main

groups have slipped away to fight

another day," said tbe Sri Tunkan

with a small party that survives^

only with the aid of government^,

subsidies.

On Ocl 4 the governing party,

named the minister of budget and .

planning, Carlos Salinas de Gor-

tari, as its candidate in the elec-

tions, to be hdd in July.

Leaders of the opposition parties

said they would stress Mr. Salinas’s

role as architect of an economic

austerityprogram that has cut real

roepmgs in half while producing *,

record 135-oercent inflation rate

TYPHOON IN TAIWAN— Vehicles were stranded on a highway ramp in Taipei on
Sunday in floods caused by a typhoon that killed at least 26 persons. It swept past
Taiwan over the weekend with peak winds erf 93 mph (ISO kph). Up to 45 indies (115
centimeters) of rain caused landshdes. Six persons were misawg, toe authorities said.

ment of President Chun Do Hwan.]^S astod hhS
For most of the day, Mr. Roh not be used.

received a warnrwelcome from tens The Indian campais
of thousands of people in Taegu, been expectedto
his political base.

in Jaffna

swift and
precise. Instead it has proved to be

But as his car rounded a comer clumsy and costly.

Revised IrarirContra ReportAsserts
A r

Cover-Up ’Amid (

Inverted Values
9

record 135-percent inflation rate

anrf pushing the foreign debt to.

.

more than S1Q0 billion.

The Institutional Revolutionary

Party has won every presidential

election since it came to power in

1929, and the outcome of next

year’s vote is not considered to be

in doubt

But the various parties of the left

and right have hoped that strong
ranrftriaiw; and a vigorous cam-
paign might enable them to achieve

a combined vote close to that of tbe

governing party.

Central to that strategy has been-te

the assumption that Mr. Cfirdmas^y
1

and the group he leads, the Demo-
cratic Current, would break for-

mallywhh the ruling party andjon
tbe Mexican Socialist Party, a a>
alition of five leftist parties formed
this year. The Socialist candidate;

Heberto Castillo, has said that he
“would be disposed to cede my
place" to Mr. rflntenas.

.-
: f l*

- •,-I'WUpJt

Ainu

p irc._

•• lift f

:-.:4 who

runt

era

%c,^s:vt

„r.,- the a

After the governing party select-

ed Mr. Salinas, Mr. Cardenas, 53,

on the way to a rally in a gymnast- Many Tamils.’who first greeted By Philip Shenon
um, about 20 students rushed to- the Indians as saviors, have turned New York Tunes Senke
ward the motorcade, throwing ker- against them as the battle wears on. WASHINGTON—A new draft
osene bombs. According to Indian Army offi- of thejoint congressional report on
The policechased the students to cos. large parts of the dty re- the Iran-con tra affair is more criti-

nearby Kyungbok University, mained mined and booby-trapped, “l of President Ronald Reagan
where they fired tear gas at several and the armyhad not taken control than earlierversions andconcludes
hundred demonstrators who re- of a half-dozen “pockets of rcsis- that he supported an “environment

“If you compare this small inci-

dent with the overwhelming enthu-

um. about 20 students rushed to- the Indians as saviors, have turned
ward the motorcade, throwing ker- against them as the battle wears on.

By Philip Shenon
New York Times Serna

L
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siasm shown by the crowds here, it

is ignorable." Mr. Roh said Safar-is ignorable,"

day nighL

osene bombs.

The policechased the students to

nearby Kyungbok University,

known as contras, from the arms esty and inordinate secrecy. Secre-
sales to Iran. cy became an obsession."
An official with knowlcdge of • Efforts to deceive Congress

the report said these statements ap- about the affair are “the essence of

left tbegoverning partyand accept-
ed thenomination of theAuthentic'
Party of tbe Mexican Revolution,

-final is

• - :oJ Sub
Nations

:

Iran.
• - of » A
a' ‘-•.'iiic be i

-i 598.1

pear in the new summary:
• “Tbe president created or at

• Efforts to deceive Congress which is often derided as an “ap-
about the affair are “the essence of pendix" or “satellite" of the PRL -

dictatorship, not democracy." “Cuathemoc has fallen into a

„ The official said the rroort re- dangerous trap and committed a

£ cnviromnent
laine(j several harsh statements grave political error ” Mr. Castillo

non from ^ original drafL including said last week. “With his actions,
absolute certam- the following: “Enough is clear to he has demonstrated that he is

ty that they were carrying out the ale hevnnd dnnhr rhni more interested m his own esndi-

[Thousands of people marched spended with rocks and firebombs, tance" held by the guerrillas. of inverted valuesof inverted^values” and “upside-

down logic,” according to congres-

laoafll officials.
•

Despite protests from conserva-
tive legislators who wanted to tone
down the report the officials said,

the draft uses the word “covernip”
to describe White House actions

after the Iranarms sale. “The word

president's pohries.”
"

• That environment was one of
“inverted values" and “upside-
down logic.”

demonstrate beyond doubt that more interested in his own candi-
members of the president's Nation- dacy than tbecountry'sproblems."
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al Security Council staff were out Mr. Cardenas’s advisers argue- ^ OOIIT1. t
of control that fundamental poli- that avoidingan affiliation withthe VBBI oilUr 1 . |

•“S central remainme ones- ^ disreprd- left will enable his campaign to

irw, ^ that the rule of law was attract more malcontents fromdon is the role of the presadent in subverted."
the Iran-contra affair.On this criti-

was attract more malcontents from
within the PRJ.

appears again and again,” an offi- ^ P°™L the shredding of docu-
arn said. meats by Poindexter, North and
Members of the House and Sen- others and ihedeath of Casey leave

ate Investigating committees are the record incomplete."

continuing to debate the final The references were to Vice Ad-
wording of the report. Thedeadline miral John M. Poindexter, head of

for its release was next Friday, the National Security Coundl dur-

;:^r.v3 r >'f lil®
when the committees were to go iug the Iran arms sales; an aide,

.f •_ m.'._ t xt .t . . , wr

U.S. Backs Arab-American
Who Favors Anti-Israel Acte

li

out of existence. Colond Oliver L North, and Wil-

Washington Post Service
resistance, including the sabotag-..

But because of problems in pre- Ham J. Casey, director of central •

intefligence at the time. ET*S^JKflS!&
srfication oT *e document and •Concerning the diversion, “if icon who.adv3Stes nonviolent dence SfteUniSIrat^tor

the rdease js now sched- the PJ«*dent did not know, he resistance to the Israeli occupation which he gain^ US rir^w^fuhdfor Nov. 13, according to com- should have known.” of the West Bank and GazaYtrip. he retumedinigsV
ata£nslnPr

printing, the release is now sched-

uled for Nov. 13, according to com-
mittee aides.-hX,

B Mlouia Qave “own. ot tne west Bank and Gaza Strip, he returned in 1 983mittee aides. • “While the president was de- Morris Draper, the UJ5. consul Since he faces criminal i

is^tSto
S

S
1

Sd!.^St “y to subordi- ^n«aral in Jerusalem, and Arthur he believes his departure wis dated UCL 13, replacing one that nates were ennannir ,n i ” Hunhes. demitv chief of iM,nnn i -u.
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is stffl vay troublesome.”
said Senator Orrin G. Hatch, Re- “ ^

II

KwnS'ticSSbTSjSS
were “gaguig in a covcr-up ”

°{ ™s*on of interpreted b>- the courts as an at-

lawmakers Some coruervative offi-
* “O®?315 viewed the law not ^ Embassyu Tel Aviv,, tempt to fleejustice and would pre-

SWtoShSSSS- 35 a boundary for their actions but the East Jenmlem office of vent him from returning.
“ «« inWmmi to their goals. w«-

T
W GoL spokesnln for the

still very troublesome.”
*** and Jaw colhd^ f“Pp for to efforts to re Israeli Foreign Ministry, said Mr.

the law gave way."
a

Awad’s resiSce permit had been

of Utah, a member of the
• “The lies, the shredding, the tniUrfSlw’S, A?161111311' revoked because he was an Ameri- j

ramittee investigating the attempts to rewrite history.afieem- 5^ P 1*0" ^ a
V
Kn^ becanseheadvocat-

^

6 6
tinned unabated even after the ^ and engaged in lawbreaking,

ing to other congrcssio- president authorized the attorney 13 Erector Mr. Hughes said Saturday that -

SrUie^drKion S»=ral to find out ihc facts.”
J C““r for ^ ^ based its dffiml

question whether Mr. •“Congress was told nothin*. He faces sev*ra?l£p«w«
support for Mr. Awad on intema-

ied whim he denied ad- and what it was told was falser’ ous Israeli

c
^
atBes m van- nonal convenuons that prdnbit

Pledge of the diversion .“The iT-i afffwas LS?^iri0lenl gwenunentsTrom denyinglndMa-
to the Nicaraguan rebels, characterized by pervasive dishon- Jhlet m lfiSSuf SSrf S&SiJt

10 ^

-rc "uirtin

bulxiced ’i

*Ajr. T
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?"r • 1 i' i-; -1though i

publican of Utah, a member of the
* “The lies, the shredding, the

Senate committee investigating the attempts to rewrite history, all am-
ir. tmued unabated even after the

> r.v,r pro-Ir;

-rie ««.> briru
- m Israch

LcUli uvuu axtCl UJC /Vrt fL fi»
. |

j, "
According to other congrcssio- presided authorized the attorney

0f Paiecrinisn
<

^
reaPr

ii nine;*lc n>« r«wt Eeneral to find out rhe fswts *• 2*
.

e Palestinian Center for thenal officials, the new draft report S^rerai to find out the facts."

seems to question whether Mr. • “Congress was told nothin*.
Reagan tied when he denied ad- and what it was told was falser”
vance knowledge of the drverrioa • “The Iran-contra affair was
of money to the Nicaraguan rebels, characterized by pervasive dishon-

the embassy had based its official
support for Mr. Awad on interna-'
tional conventions that prohibit
governments from denying mdivill- -

uals the right to return to thor-
place of birth.
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^ Iran After Attacks
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**o In Gull, Officials Assert
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,S. to Embargo Trade

By Iiou Cannon

and David B. Otraway
(farftmgHW Post Service

. „ ^ WASHINGTON—TheReagan
: ^ h. ,

cV adDWislf«»o has decided to un-

7 ; •

-reV; n«e a trade ban on Iran in re-^ inmse to wflal it views as mcreas-
"

. -sj j
ai

Se ^Shaman hostility toward UJS.
•

. :.--7
irj

-uiiaf:Crests in'toe Golf, according to

- • •rtSQ1V& Offiah-
• i fccUJ^. A senior©A senior, official said President

imports

,

« - J
'*i rj restricting

opons of machinay

and other supply
The ban will be “nearly total,"

’
•

: ?* d£official said, although some ex-
'

J
'
:: ^V8

:. fleets of medical supplies win be
Wfc.Kr.jir—- "humanitarian rea-
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°^The order imposing the trade
~ r—

"las ban is on the president s desk and
' to been signed;off on by aU his

.fj « t advisers, the official said Friday.
J® The administration has been un-

•
: dor intense congressional pressure

' ry’.^^^wban at least ml imports from
• -.l".;"' 'A a t infn.

despite skepticism among
.- many U.S. policy-makers dm an

.

.

'«a]t pj oa embargo could be enforced.

. £: -Both the House and Senate earli-

J .A
^ •Jtflj! 0- this month voted overwhdnring-

7 filiioi '
jy in favor of a ban on Iranian

ffnports after Commerce Depart-

;

* J '
e.p. uient figures revealed that Iran bad

•
: n^ {^nue the second-largest supplier

‘ ofnude oil to the United States in

July.
t

Iran has attempted to purchase
' - • •Ampbum 540 million worth of oil field equip-

1 r-'- hoped* ‘ ro*1 * f1X5111 U.S. companies to re-

• i.-.c
,

place machinery damaged by Iraqi

:r i’ji'.jC
6
airattacks. These purchases would

./.c-.w^be prohibited by the prospective
' •’

r ban.

A senior official who confirmed

hardened the administration's atti-

tude.

Pan Am Office Bombed
Tehran Radio said Sunday that

anti-American attacks such as the
bombing Saturday of Pan Ameri-
can World Airways office in Ku-
wait might recur. Reuters reported
from Nicosia, where the broadcast
was monitored.

A small explosive device shat-
tered windows at the seafront of-
fice but caused no injuries. Two
Kuwaiti newspapers blamed Iran
and its sympathizers.

“What happened yesterday can
be cause for concern for American
statesmen, as it was directed
against a U.S. company and espe-

cially because it is not unlikely that

such acts of protest mil be repeated
in Kuwait or its neighboring coun-

tries," the radio said
“There is no effective defense

against an individual's quest for

martyrdom, and we possess this

weapon," Prime Minister Mir Hus-
sein Moussavi told Tehran Radio.

Kuwait Bolsters Defenses

BUDGET: Charges Traded in U.S.

spending, with the exception of So-{Continued from Page 1)

spending cuts required under the

revised budget-cutting law.

Broad Freeze Considered

Steven V. Roberts of The New
York Times reported earlier from
Washington:

As White House aides worked
over the weekend on their strategy

for budget negotiations with con-

gressional leaders beginning this

week, they' were giving serious con-

sideration to a proposal that would
freeze domestic and military

PHELAN:
NYSE Optimism

cul Security, at this year's levels.

White House aides cautioned
that final decisions had not ban
made on the administration's nego-

tiating position, and that a freeze

on spending could take many
forms. But they noted that Mr.
Reagan had commented favorably

on the idea of a freeze in a speech

Friday at the Labor Department.

“You won’t solve the problem
just by raising taxes,” a White
House official said Saturday.

“You’ve got to put some focus on
restraining spending. And you can
get to where you warn id go by
thinking of some son of a freeze."

In his regular weekly radio ad-

dress ou Saturday, Mr. Reagan
tried to set a sober but upbeat tone

after last week's unprecedented de-

cline in the stock market.

“Though the market has been

volatile," he said, “let's remember,

George P. Shultz explain-

ing on Sunday why too

much delay might jeopar-
dize a summit meeting.

SHULTZ:

(Continued from Page 1)

er articles on international mar-

2fHiZE2“ remra 10 n0r'
cur- that as long as consumers do

malby Wednesday.
n0l overreact bv losing confidence,

The important thing is that our expansion inn cominue."
Monday and Tuesday are the set-

spent the weekend
dement days for die two 600-mD- ^ Ca^DavidTlhe presidential
hon share days that oaurred bn reuStSifao-iand, afiSr a w«km
Motday and Tuesday Mr. Phelan w^h m.mv erf his domestic and
said. “Onoe we at through those [or6 suffercd re_
two days, we will know whether

versals
there have been any real systemic „ '

,

damages done or nou" White House aides acknowl-

The nock exchange announced ed8^ that thw now worked for a

.. -n. . .

_

j .

V

kl.t.5™.ij -k~-_ ©resident who had lost a large share

say

vanced anti-missile systems and is

redeploying its American-made
Hawk missiles again cr an increas-

ing threat from Iran, The New
York Times reported from Kuwait
The sources said, however, that

Kuwait was uolikdy to build an
effective screen soon.

Last week, after missiles struck

two ships in Kuwaiti waters, in-

cluding the tanker Sea Isle City,

Kuwait's defense forces began
moving batteries of Hawks from a
ridge near the Iraqi border to Fay-

lakah Island, diplomats said.

The island is roughly between
Kuwait's major oQ installation at

Al Ahmadi and the Iranian Silk-

worm sites in captured Iraqi terri-

tory on the Faw Peninsula.

Bui ibe Hawk missiles had not

been set up in time to try to inter-

cept the Iranian missile that struck

a Kuwaiti oil-loading platform
Thursday, and the troops could

only watch helplessly as the rela-

tively slow-moving Silkworm
passed overhead.

Kuwait has also been seeking

more sophisticated and diversified

: Ei ofUN Resolution 598, which calls anti-missile systems, military ex-

- :rulsii : fqr a cease-fire and a negotiated pens said, including electronic

: apolitical settlement to the war. means tojam the guidance systems

-
: . :* [£.- A trade ban on Iran has been of incoming

TL ^7 under discussion within the admm-

'tf ^
btration for months, and a State

\7. 7-7, Department official explained that

-77Iran’s recent missile attack on a

... rJ 7r ^.U.S.-flagged ship off Kuwait had

" -SHIFT: Israd Rethinks TUt in Gulf
who dealt far years with the previ-

ous regime of Shah Mohammed
Reiea Pahlavi. as well as members
of Israel’s military-industrial com-
plex.

MiUtaiy nperts and diplomats jUOvuyMj) CjlHtifmiirf
SfSSSWiiShta

y kuwan a ykmg more ad- MOSCOW LOUtUmed doSSIt 2 PjittetF& anffi “S*

MARKETS:
US Slowdown

(Continued from Page 1)

further downward adjustment

from the target zones set by minis-

ters last February is inesitable.

Theonlv question dealers pose is

whether the adjustment will be

made within the framework of a

credible package of policy mea-

sures or will be forced by specula-

tors mounting an attack.

Offirial policy is now incoherent

— which is why, dealers say, the

exchange rate has started to move.

To calm financial markets, the

Fed has been pumping liquidity

into the banking system. Whatever

other worries securities markets

faced, cash was amply available

and ai ever lower rates of interest.

But that lowering of interest

rates, without any other policy

changes, is destroying the incentive

to hold dollars instead of yen or

Deutsche marks, dealers said.

Assessing the prospect that gov-

ernments, particularly Washing-

ton. will adopt policies needed to

sustain world economic growth and

stability, Stephen Marris, an econ-

omist at the Institute for Interna-

tional Economics in Washington

says:

'“We are at the starling gate of a

race between economic reality and

political inability."

SPEED: Germans on the Highways

PtnfoS administration action

' 7
‘

r CZ'* that the congressional pressure

,
7"-. "Tf^i'W-been an important dement in

v’7P.-,,
^ he dedtion.

...
"

'TT^paii' -He said “it was preferable to take

7 . * sufb action by executive arda-" be-

... c?use it would give the administra-
-

• more flexibility in lifting the

if Iran softened its attitude

7 ^toward the United States and to-
" -"sail 'ward United Nations efforts to

'

' r -os: firing about a cease-fire in the war
v-i Cet between Iran and Iraq.

(Continued from Page 1)

curity adviser, Frank C. Carlucd,
said on ABC television that it was
“quite clear that an INF treaty is

within reach." with final comple-
tion likely “within a matter of

weeks."

If Mr. Gorbachev doesn’t wish to

come here to sign it, Mr. Carlucd
said, “we can sign it somewhere
else."

Both Mr. Shultz and Mr. Car-

lucd said Mr. Gorbachev’s stated

objections to setting the date last

week for a Washington meeting
seemed to be connected with bis

longstanding opposition to Mr.
Reagan's Strategic Defense Initia-

tive. Both said Mr. Reagan would
noi change his stand on the issue;

which involves a space-based mis-

sile defense system.

Senator Sam Nunn, Democrat of

Georgia and chairman of the Sen-

ate Armed Services Committee,
also said a U-S.-Soviec summit

last Friday

Monday and Tuesday this week.

Mr. Phelan predicted that the ex-

change would resume normal trad-

ing on Wednesday.

Mr. Phelan said officials would
look at ways of regulating the insti-

tutional program traders. He said

he was particularly concerned
about their leverage, or the small

amount ofmoney they are required

to put up on their investments.

“Clearly there is too much lever-

age in the system at this time and
particularly at both ends, when the

market’s going up and when the

market's going down,” Mr. Phelan

said.

In program trading, huge blocks

of stock are traded as arbitragers

seek to profitfrom the difference in

value between the cash value of the

stocks and futures contracts based

on those stocks.

Economists said the stock ex-

change’s decision last Tuesday to

impose sharp restrictions on com-

fit’s not a week to be ecstatic

about,” an official said. “But things

are still working well We need to

hunker down ami keep at it."

SWUMNMORUEY
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(Continued from Page 1)

nation-wide autobahn speed limit,

Mr. Kohl said speed limits “won't
bring us anything, we won't do
that."

Bemd Bialleck, a spokesman for

the traffic ministry, said. “It's not

an issue. Speed Limits are not being

considered. According to our sta-

tistics, the average speed on the

autobahn is 115 kilometers per

hour. The number one cause of

accidents on all roads is driving too

fast for conditions. Not haring a

speed limit is both a freedom and a

responsibility, a responsibility to

drive safely within the context of

the conditions."

Those conditions include heavy

traffic, varying road-surface quali-

ty, time of day and the weather.

Mr. Bialleck sard.

“Even if there is heavy fog. some

drivers simply refuse to slow
down,” he said. “But the horrible

chain-reaction autobahn accidents

in bad weather you sec in the news-

papers aren't because of excessive

speeds. Our statistics show the av-

erage speed when these things oc-

cur is about 80 kilometers per hour.

The problem is. in the fog even that

is too fast.”

The 8.450-kilomeier autobahn

system is statistically West Germa-

ny’s safest highway, Mr. Bialleck

added, accounting for only 4 per-

cent of alt motor vehicle accidents.

Whether fast driving is myth or

reality, it certainly is becoming

technologically easier. West Ger-

man automakers are busy building

and selling faster and faster cars.

"We build the most Technologi-

cally advanced cars tiiai we can."

said Peter Schutz, managing board

chairman of Porsche A.G., when
asked about the company's reasons

for creating the limited-edition

Porsche 459 on which the speedom-

eter runs to 315 kpK Carl H. Hahn,
managing board chairman of

Volkswagen A.G.. calls the auto-

mobile “the technical embodiment
of freedom."

Whether or not drivers can han-

dle that “technical embodiment of

freedom" is another mailer. It is a
^darker side of technological capa-

bility that contributes greatly to the

German obsession with speed, ac-

cording to Wolfgang Sachs, a soci-

ologist. In his recent book, "The
Love of Automobiles," he suggest-

ed it was “lust for victors and fear

of insult.” that morn ated fast driv-

ers to tail-gate at speed or cut

sharply in front of other drivers.

On the AS between Frankfurt

and Darmstadt, both those motiva-

tions are dearly evident. .And the

road itself has a history of speed.

Prior to World War if. two Ger-

man race drivers took turns setting

the world land speed record on this

tong straight stretch of highway.

Both died attempting to go faster

still.

Quake Reported in Israel

Reuters

TEL AVIV — An earthquake

measuring 4.4 on the open-ended

Richter scale shook the southern

end of the Dead Sea and sent trem-

ors throughout the Negev desert on

Saturday, the Israeli news agency

I rim reported.

meeting might not be necessary for
progra™ trading h pra the

anamS™5m»l tnaty.^^ market regam someslight equilibn-

“I believe the lack of a summit
unL

this year may be a blessing in dis-

guise,” Mr. Nunn said on televi-

sion. He said he did not believe an
arms-reduction agreement was

uary expert

take notjust months, but possibly

years, to get them operational”
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ing one of the most feared- and
active guerrilla units.

The Israeli newspaper Yediot

1 4 L 4 Ahronot reported last week that

ftiD".'1Hit IlCfli some funding for Palestinian guer-

rilla activitiesinthe West Bank and

4 .« T 1 j Gaza was being provided by fim
XOr* Vllti-lsraeiJM “The religious awakening of tbe

Arabs in the territories is very
2- threatening.

* • --

very

Major General Am-
- .. r - nun Miczna, a top Israeli com-

• nunder, declared last week.

- -v For aD of these reasons, said

Aharon Yariv, the former chief of

; — Israeli Army intelligence and an
‘ *'

advocate of Israeli support for

.
-- r-^Z Iraq, “We are starting to see a

Et^ch more balanced view here of
. - ity> lran-lraq war. There are a

... growing number of voices in
• £-‘5,

^ port of Iraq, although they arc

r:^ ifce minority.

“

. y Jthe bdpieot pro-Iraq lobby has

riot been able to bring about any

tangible shift in Israeli policy. But
"

; as the pro-Iraqi voices grow, they

L aje bound to have an inqiacL

--Israeli officials already Losst~
u : that their country, which has sold

v is-": ^ms to Iran on and off since the

iSulf War began, is no longer ex-
" igaid to Tehran,

el’s powerful pro-Iran lobby

seems to be cnnfinmg its backing

ftr Tehran to emotional supporL

a: This lobby is made up of same

.-ORT^iji; ttefeuse and intelligence officials

things

“So I would rather takeoar time,

not get in a hurry, and get a sound
agreement,” he said, "even if it

doesn't get signed until next year,

and even if lfs not signed at a
summit”

Moscow Repeats Terms
The Soviet Union said Sunday a

summit meeting could stQl be held

this year if Washington agreed to

an agenda that wouldinclude limits

Among tbe voicesof the pro-Iraq cm tbe StrategicDefense Initiative,

lobby is Axnatzia Baram, a lecturer United Press International report-

in Middle East Studies at Haifa ed from Moscow.
University. The Soviet position — outlined

“Ifyou are ready to riskan Irani- in an article by the Communist
an victory in the war then you Party daily Pravda — explained

could be risking the vay existence why Mr. Shultz left Moscow with-

crf the state of Israel," he said. “Af- out a commitment from the Krem-
ter an Iranian victory the atmo- lin on a third Reagan-Gorbachcv

sphere in the countries around us summit,

would be so unstable and paranoid. It also endorsed the Soviet

no Arab leader would dare enter Union’s view, staled repeatedly be-

into a peace with Israel" fore the Shultz visit, that advances

Moreover, said Mr. Baram, in SD1 research would violate the

Iraq’s more accommodating atti- 1972 Anti-Ballistic Missile Treaty,

tude toward Arab peace negotia- which puts limits on such systems,

dons with Israel, and its alliance _ Reansan^s Reaction
with the most moderateArab wun

: p^dent Reagan played down
roes, ^ytei^tact^m Iraqi ^setSbyS^thm “we’re^ ° ^ “ 00 burt/’ fTsS a meeting,

baudjs Urge sanctions The Washington Post reported

Saudi Arabia called Sunday for from Washington,

sanctions against Iran as tbe Gulf Mr. Reagan added that “we cer-

Arab nations tried to forge a uni- tainly will not be pushed intosacri-

fied stance against Iranian attacks firing essential interests just to

on Kuwait, Reuters reported from have a meeting."

Riyadh. Mr. Reagan said Saturday in his

Ministers of the six-nation Gulf weekly radio address that “we’re

Deration Council met in the doser now to completing a treaty”

u capital amid reports that eliminating medium- and shorter-

5U which is not involved in the range nuclear missiles as a result of

taiirc had sent pilots and other mil- the discussions Mr. Shultz held in

itary aid to Kuwait. Moscow.
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^ALCOHOL: US Supreme Court Is Joining theDebate

(Cootimied from Page 1)

•*-’*' v 4 ^ Assodaiion concurred in the

- , -3 r.

Treatment today overMidming-
pS **

]y rests on the notion that alcohol-
tan is a disease of unknown origin,

7“ t*wul a cure, and that the only
’?' to arrest its development is

wtiriencri

w i- ^ I
?cai1 years, however, a grow-

“8 ntinority of alcoholism everts

. ^ .V^* Pratend tmt the pendulum has
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?
"'nwy.0Mtefid that alcoholism is

. i ' ^"-^tivioral problem, not a medi-

They rqect the idea that

iswtics play a primary role and

*% ,-j .wmend that the disease concept

the issue of moral responsi-

Z'M‘ “People are using alcoholism as
r

-ex*
1
- . vf1 ^offiefor wife abase, vehicular

4“-
;

kroncide, embezzlement, every

. ^n think of,” said Sian-

31

- : the notion of

as a efisease.

2nd more we allow
•* tb be used as an excuse

Dnidiavior,” he said, “the
* fi ffliAdavior we get”

alcoholics, who
f ’’/Sr- Pode contends arc “deficient

-A*5 ’-: wines," should stress

,^/pr .^torinkiiig is -a “moral dioice,”

r case,before the Supreme
,x

Us“rtwas
^brought by^veterans who

cn«eiKl dial ^.bdi^n, as a dis-

abling illness, prevented them from

miring advantage of education

brarffts in the 10 years after their

military discharge.

In denying thou an extension of

benefits, they contend, the Veter-

ans Administration violated the

Federal Rehabilitation -Act of 1973,

which prohibits discrimination on

Lhe baas of handicaps. Thelaw was

amended in 1978 to include alco-

holism.

Extensions can be granted to vet-

erans hindered by physical or men-

tal problems “not the resultof their

own willful misconduct." The vet-

erans Administration accepts sec-

ondary alcoholism." in which

drinking is a symptom of an under-

lying psychiatric problem, as an

involuntary illness eligible for ex-

tension of benefits, but not the

more common “primary alcohol-

ism,” in which drinking itself as the

root disorder.

The plaintiffs, Eugene Traynor,

46. of New York, who works as a

42. an alcoholism counselor who

lives in Washington, received hon-

orable discharges from the annym
the late 1960s. Both men said they

had abstained from drinking alco-

hol since the early 1970s, when they

were hospitalized and treated for

alcoholism

Asserting that alcoholism is a

dysfunction beyond the control of

the individual, the plaintiffs were

joined in friend-of-ifo-court briefs

by the American Medical Associa-

tion, the Vietnam Veterans of

America and the National Associa-

tion of Addiction Treatment Pro-

viders. These groups are hoping the

court, for the first time, will explic-

itly define alcoholism as a disease.

But it is possible that the coon

could decide tbe case cm other mat-

ters. In 1985 the federal courts, in

siding with Mr. Traynor and Mr.

McKdvey, held the Veterans Ad-

ministration policy discrimiiuumy

but did not address the disease is-

sue.

But last year the U.5. Court of

Appeals in New York reversed the

Traynor decision on the ground

that benefits policies are exempt

fromjudicial review. In tbe McKd-

vey case, the Court of Appeals m
Washington agreed to review the

policy but upheld tbe Veterans Ad-

ministration on the ground that ex-

perts were divided over the ques-

tion of alcoholism as a disease-

The question initially reamed

the Supreme Court in 1968. in a

challenge to a Texas law against

public drunkenness. In that case,

Powell vs. Texas, the court rqected

the argument that public drunken-

ness should not be considered

criminal on the ground that_ it is

alcoholism sickness. In its decision,

the court noted that there were dif-

ferences of opinion on whether al-

coholism was a disease.

Swiss Bank Corporation for institutional investors.

When you’re looking atnew markets,
look up an old Mend.

International portfolios are now in.

Everybody’s talking about sophisticated

new techniques, new markets, new
challenges. But when you’ve been in the

business as long as we have, that's

actually nothing new.

A really meaningful innovation might be
to draw up your own list of what you’re

looking for in the institutions that handle
your accounts.

Define your objectives and your questions.

Then, let’s talk it over.
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The Price of a Summit
So Mikhail Gorbachev, perhaps noting

Ronald Reagan’s travail, has raised the
price of a summit meeting. But how did
Americans ever talk themselves into believ-

ing that asummi t with the Soviet leader was
something that needed to be paid for? It is

an absurd idea. Not for the first time an
administration has incautiously let itself

view such a meeting as an achievement in its

own terms and as a political tonic for a

struggling president. The Reagan adminis-

tration baited a little trap for itself, and
Mr. Gorbachev has predictably sprung it.

Let no one think, however, that the Sovi-

et leader has done something indescribably

brutish that requires a “tough" American

response. Mr. Gorbachev is under no obli-

gation to do Mr. Reagan a political favor.

The Kremlin leader is presumably pursuing

the Soviet interest. For several years noth-

ing has been clearer in Soviet policy don
the determination to bring about limits on
America’s Strategic Defense Initiative.

Some Americans m3y have let their at-

tention smy from this Soviet preoccupa-

tion. Mr. Gorbachev has, we trust, put an
end to this sort of wishful thinking. There is

a school of American opinion that prizes

agreement with the Soviet Union, not to

speak of a summit meeting, sohighly that it

would have Mr. Reagan rush out now to

deliver the requisite concessions to Mos-
cow. But this is no way to run a policy.

First of all for a summit — a mere
meeting— Mr. Reagan should pay nothing.

Then, hemust make the decision thathehas
resisted making ever since SDI opened up
for him the shining vista of a nuclear-free

world He must decide whether the vista is

close enough to being realized tojustify Ins

rejection of the great gains — great by all

past arms-control measures — that now
apparently are available from the Soviets.

One part of Mr. Reagan's mind and ad-

ministration favors taking the deal Mr. Gor-
bachev offers, a deal providing room for all

the SDI progress that many experts believe

10 be feasible. We think this is the right

course. The other part of Mr. Reagan's mind
and administration urges him to reject the

Gorbachev deal and to pay any price neces-

sary to make SDI a reality. Mr. Gorbachev
was never going to let Ronald Reagan avoid

this choice, and now it is before the president

in starker terms than ever.

— THE WASHINGTON POST.

No Magic, but a Chance
.

He may have sounded too vague, too

grudging, too short on information and di-

rection. But in his news conference Thurs-

day. President Reagan offeredjust enough to

begin serious bargaining with Congress on
the budget deficit. His place in history may
now depend on how much more common
sense he can muster for the budget negotia-

tions, the Gulf and aims control

To be sure, the president would have been

far wiser to say up from that be had changed
his mind and would now permit a tax in-

crease as part of a budget settlement. His

word games virtually invited reporters' un-

ceremonious hounding on this point. He
added to the confusion Friday by restating

his dislike of tax increases. But it is hand to

imagine him pulling taxes off the table now.
It would have been splendid if Mr. Reagan

had found magical words in the tradition of

Churchin or Franklin Roosevelt to lift the

spirits of a nation stunned by a sudden crisis,

and to dissipate financial and other fears.

But in fact words can no longer suffice. The
costs of a six-year borrowing binge wfll not

be recovered in a news conference.

What is called for is not a new set of

incantations to make people feel better,

though many seem to have hoped for just

that What is needed is hard evidence that

America’s leaders are not so blinded by ideo-

logical slogans and narrow political interests

that they cannot manage urgent problems.

When Mr. Reagan said Thursday that

“everything" is “on the table," it did not take

an oracle to divine his meaning. As long as

his intemperate comments Friday do not gel

in the way, the path is open to trim the

budget deficit by at least 523 billion by
spending cuts and new taxes. It is important

that agreement be reached quickly to createa
sense of accomplishment and momentum.
The president also has to define a broad-

er strategy for dealing with the financial

crisis. The immediate goal must be to deter

the flight from the dollar to other curren-

cies. Such a rout would further financial

panic, produce an enormous upsurge in

interest rates and almost certainly shove

the world economy into recession.

Similarly, Mr. Reagan could not in a

night overcome the confusion sowed by his

Gulf. Heprevious flailing around on the

surely was right not to throw a new match
into the volatile Gulf situation. For the

moment, calm is required here in order to

deal with economic issues. But, as with the

market crisis, it is critical thai the adminis-

tration press forward with a broad plan to

end the Gulf war. It is too risky to simply

ride the rising tide of violence.

On arms control there is also no time to

lose in setting a date to meet with Mikhafi

Gorbachev. Moscow made dear Friday that

the summi t conference now depends on Mr.
Reagan's compromising on his “star wars”

dream. That dream is likely to crash inily to crash m any
event on budgetary and technical realities.

Why not get something for it beforehand?

A summit session with new arms treaties

would provide the White House with a
badly needed achievement after a year of

cascading failures. It also would improve
the president’s capacity to deal with the

concurrent crises erf finance and the Gulf.

— THE NEW YORK TIMES

.

Just Sensible Governance
To begin responding to the alarm set off

byWall Street in the last two weeks does not

requiredraconian or revolutionaiy measures.

It calls for relatively painless and obvious

compromises: ForAmerica the Erst order of

business is a sound and convincing commit-

ment to shrink the budget deficit. Far West

Germany and Japan it means some stimula-

tion of their economies. If the elected leaders

of these three powers cannot manage these

steps, they cannot govern.

The message from the stock market melt-

down is clear, and not new. Endless huge
deficits in the budget and foreign trade spell

trouble, and it was frightening for Washing-
ton to behave as if they didn't. While Presi-

dent Reagan must bear primary responsi-

bility for the crisis of lost confidence,

he cannot restore it alone.

Congress has to help, by scrapping its

protectionist trade bills as well as dealing

sensibly on the budget Help must come, too,

from foreign governments whose economic

fate depends on U.S. growth and price stabil-

ity. That means West Germany and Japan

must overcome their preoccupation with in-

flation and adopt policies for faster growth

as the United Slates moves toward austerity.

The president has led the electorate and
Congress down the garden path with nos-

trums that George Bush aptly dubbed
’Voodoo economics" before he became the

witch doctor's running mate. Congress col-

laborated in this nonsense, but Mr. Rea-

gan's formula was politically irresistible

and his popularity overwhelming.

The trict now is to dig out. There was

welcome progress last year, but one year is

not enough, and this year was a standoff

until the stock market forced President Rea-

gan’s agreement to negotiate. He still pro-

poses only nondefense spending cuts, plus a

miscellany of user fees and one-shot sales of

government assets. Those cuts are far too

harsh on the disadvantaged, and Ms revenue

scheme remains unconvincing. Congress an-

swers with a more reasonable rationing of

outlays, but Senate and House Democrats’

tax packages are patchwork. Taxing the con-

sumption of energy would be better, like-

wise, higher taxes an tobacco and alcohol

Mr. Reagan is now willing to put “every-

thing on the table with the exception of

Social Security." Given the urgency of quick

agreement, another shoot-out ova Social Se-

curity right now would waste timet But the

budget problem can never be resolved if

benefit entitlements are untouchable.

For the moment, though, it is enough

that President Reagan accept the need for

higher taxes at long last, if indeed he does.

“Over my dead body" combativeness is out

Turning conciliatory, he now says “1 am
willing to look at whatever proposal they

offer.” He must also be flexible on cutting

back the excesses of the Pentagon.

With the threat of a recession suddenly

more ominous, many ask whether fiscal

tightening still makes sense. It does. Budget

paralysi5-as-usual as if last Monday’s 50S-

point drop in the market was just a bad

dream, would further shatter the world's

fragile confidence that the U5. government

can govern. And the 523 billion hit required

by the Gramm-Rudman-HoOings budget

law is relatively small, particularly when di-

vided between spending reduction and high-

er taxes. This should not devastate the econ-

omy if interest rates remain low enough.

What is essential now is that the govern-

ment treat the budget deficit responsibly

for a change— not with paper savings ana
phantom revenues. The total cutback must
add up to a real S23 billion this year and,

barring recession, more later. No smoke
and mirrors this time. No more voodoo.

Just a modicum of sensible governance.

— THENEW YORK TIMES.
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Other Comment
To Stave Off World Recession

The democracies of the West face one of

their greatest challenges: to devise and inmlc-

Crasnofmeet the policies to avoid the Great

1987 from turning into worldwide recession.

America [must] reduce its credit needs. But

that can only be done if West Germany and

Japan take up the slack. International coordi-

nation of economic policy is essential The

finance ministers of the world must now agree

to a general interest rate “disarmament" to

encourage economic activity, a new and lower

target for the dollar to reduce the US. trade

deficit, and increased demand in West Ger-

many and Japan as America cuts its budget

deficit. Nothing less will stave off recession.

— The Sunday Tracs fLondonj.
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OPINION

AToughenedQueenAquino MayYet Succeed
N EW YORK— Corazon Aquino,

who came to the presidency in

the Philippines on her own bravely

rad the votes of courageous Filipinos,

has had a year and a half to experience

the gall of power as wefl as its glory.

Her tough speech to Filipino business-

men last week shows that her learning

curve is spiking up again, in its con-

stant race with curves of expectation

and opposition. For now, though, the

outcome of this rax— and the future

of Philippine democracy— is unsure.

The task when she came to

was threefold: to care for the ii

curb the intransigent and quell the

insurgent. She has had mixed success.

Inflation has been cut from 20 percent

in President Ferdinand Marcos's Last

year to near zero. The gross national

product, which fell by nearly 10 per-

cent in each of the last two Marcos
years, grew by 5.5 percan in the first

nine months of 1987. But at this rate, a

return just to 1975 living standards

might take until 1991. High expecta-

tions have led to sharp frustrations.

The demonstrations of the Marcos
loyalists have failed. The exiled dicta-

tor himself, prevented from returning

to the Philippines by the State Depart-

ment, lives on in Honolulu. But many
Philippine personalities rad forces are

critical of Mrs. Aquino.

Mrs. Aquino may or m3y not get

teamwork from the cabinet she
formed after the August coop attempt.

Either way, public politics has re-

gressed to the slow-growth style of the

1960s. Worse, Latin-style coupsters in

the army remain on the loose. They
challenge those, led by Chief of Stan
Fidel Ramos, who observe, as a point

of American-imparted principle, civil-

ian supremacy over the military.

General Ramos’s task, with an im-

derequipped, demoralized and in-

creasingly schismatic military is to

contain and eventually defeat the

Communist guerrillas. The New Peo-
ple’s Army is now estimated at

24,000. Economic progress is not rap-

id enough to make it dry up and
Philippine Army efficiency is far

from adequate to blow it away. The
rebels’ organization and leadership

By Theodore Friend

are not awesome and their terrorism

Some^non^is before toTw&fmu^
dered, I asked Beoigno Aquino how.
ifhe ever returned topower, be would
attack the problems of malnutrition,
inflation, hyper-corruption, laggard
growth and large-scale debL
He laughed, if I returned to pow-

er? Those problems would be Mar-
cos’s revenge on me:" His articulate

realism ana buoyant jesting would
have helped in rough moments. He
said he would retain many emergency
powers but would restore habeas cor-

pus. He admired what Park Chung

naa
only

in directing what is ‘Tight,” if

advisers could agreeon what

is best. She exudes the genuine sym-
of Sorrows.pathy of a Mother of Sorrows. But

what inspires individual souls may
not cure a sick society. Corazon

Aquino by her life and character

draws Filipinos to her, an exemplar

of forbearance, forgiveness and tri-

umph over what is base in human

affairs. But the Philippines needs her

as both a symbol of national unity

and a firm drief executive.

The gasping we have been beating

is another breathing spell in Manila.

The poor and landless look up in

Americans felt vicarious triumph to-

gether with democratic FHipinc*

may be the last gnat moment ot

shared binational reeling.

The calculations ahead wiU be on

national interest. The United States

does not have the financial resources

By NICOLIELO In FMIw da Torte (SAa Pauls).
Cartoonist* & writers Syndicate.

Hee had done to help develop South
Korea in his fust decade as president
“Marcos's revenge’’ has instead

stricken Mr. Aquino's wife. Unlike
Mr. Marcos, she is compassionate
and consultative. But she compares
badly with President Ramon Mag-
saysay, who coped effectively with
the Hide rebels 30 yean ago. Her
populism thus far Lacks economic
gumption and ntiliiaiy gut

whatever Mr. Aquino might have
made erf a presidency, Mrs. Aquino’s
style has veered between that of a
constitutional monarch and a Mater
Dolorosa. She is capable of regal te-

disappoimmenL Critics in the middle

.class, those who represented “people

'power” in the triumphant days of

Februaty 1986, are hanging back,

even applying for resident visas in the

United States. But now, in her recent

speech, Mrs. Aquino is dearly sound-

ing a new note: She pledges (hat

“Henceforth. I shall rule directly as

president.” the words are reassuring

to those fearing drift No one else

could lift the spirits of so many of her

people by hands-on governance.

America’s tutelary days in the Phil-

ippines are long gone. The political

epiphany of February 1986, m which

The writer, president of the Eisen-

hower Exchange Fellowships, will soon

publish a history of the Philippines

and Indonesia under the Japanese oc-

cupation. He contributedthiscomment
to The New York Times.

High Interest Rules, Not Deficits, Are the Real Culprit

CHICAGO— In the aftermath
of Black Monday, almost ev-

erybody is knocking the deficiL

And so' it has always been, usually

in the face of all reason and logic.

Republicans used to do it, blam-
ing Democrats from Franklin Roo-
sevelt on. And now Democrats
think they can make good political

capital blaming Reaganomics and
the Republicans. It didn’t take the

politicians and financial wizards

long to find the most convenient,

and conventional whipping boy:

The market crashed because of

those huge federal deficits and the

accompanying exploding debt. We
cannot kero “living beyond onr
means” without facing a finaljudg-

ment. The market saw this and fi-

nally panicked in a (collectively fu-

tile) effort to get out in time.

The remedy is dear. We most gptt

our act together and cut that deficit.

The trouble with this argument is

By Robert Eisner

(years,

at least, increases in the budget defi-

dt have been associated with concur-

rent and subsequent increases in (he

Dow Jones industrial average.

The explanation is not hard to

find. Bigger deficits, unless brought
on by recession, tend to stimulate

the economy. Defidts entail mere
spending by the private sector when
caused by tax reduction or more
public spending when brought on
by government payouts, or both.

The most recent confirmation of

this is the great five-year bull mar-
ket that accompanied the hugely
expanded budget defidts from 1982

on. And — purveyors of conven-

tional wisdom should think about

this — in the last year the deficit

has come down enormously. It was

a tremendous $221 billion in 1986
and about $148 billion in the fiscal

year that ended Sept 30.

If large budget defidts caused the

market tocram, why did die market
roar along when the defidts were at

their greatest and tumble only after

the deficit fell by 33 percent?

There is indeed an explanation

for what brought the market down,
and that is rising interest rates.

As every investor knows, rising

interest rates mean falling boon
prices and, unless rising prom expec-

tations compensate, falling stock

prices as wdL Interest rales have
been rising fa- some time, but with

Alan Greenspan's arrival as chair-

man of the Federal Reserve Board in

August the rise turned into a rush.

As many commentators warned, re-

stricting the money supply in an at-

tempt to combat inflation was exact-

ly the wrong way to ga
It is often contended that the bud-

get defidt brings an rising interest

rates. Again, the facts are otherwise.

The deficit rose from. 579 billion in.

1981 to 5128 billion in 1982, and
averaged over 5200 billion from 1983

to 1986. Interest rates, as measured
by 10-year Treasury securities, fell

It is, after an, a familiarmatter of

supply and demand. Interest rates

are the price of borrowing or hold-

ing money. Given the demand for

money, if the Fed restricts the sup-

ply, interest rales will rise.

There is hope. After the debacle of

Black Monday, Mr. Greenspan and
the Fed sharply reversed field. They
announced that they would make
money and credit amply available,

’ and backed that up with action in the

securities markets. Interest rates

promptly plummeted, winch meant
that bond prices rose sharply. With
that. Wall Street, and markets
around the world, rebounded.

For that recovay to continue, and

to avoid a serious recession, mone-
tary earing must be sustained. Inter-

est rates must be driven lower and
kept down. That would narrow the

deficit as it improves the economy.
But the conventional wisdom of

lowering the deficit by raising taxes

or cutting government expenditures— whatever the merits erf reducing
certain swollen budgets, such as

those of the Pentagon rad farm pro-
grams— threatens economic disas-

ter. It is a mindless throwback to the

economics of Herbert Hoover.

The writer, a professor ofeconom-
ics at Northwestern University, is

president-elect of the American Eco-
nomic Association. He contributed

this view to The New York Times.

LatinAmericans LessonfortheNorth
JN 1981, Mien tfcw poorcrt countries of the world were faced with a debt

crisis. President

lbearmeans.

costs in teems of unemployment standards.
Most countries of Latin America now have trade surpluses. At present

the United States should take a little of its own advice. It can avoid paying
similar costs only if it acts before the debt has accumulated further,
and before the unavoidable import-price inflation becomes embedded
through increases in domestic wages and prices.

* — — — tf America could reduce its budget deficit by $30 bflHon to $40 billion

during t£ period—fronHSpa> «!&. die effectofarimnkmgdefi^qatiretxonomywiih

centre 7.68 percent, and inflation “""F rates, and not have to wony so much about foreign capital

fdl sharply as wcIL From August to
diying up.Ihatwould give financial raadrets (he relief they need.

Other industrial countries could then follow the UJ5. lead and reduce their
interest rates. If they did so, that would foster world economic growth by
stimulating capital investment in the industrial countries end reducing the
debt burden of the developing countries. Faster growth abroad also would
help expand the market for UiS. exports.

If other countries chose not to lower their interest rates, funds would flow
out of U.S. markets, and the dollar would decline in value; but U.S. goods
would be more competitive. They would lose, rad Americans would regain
much of the share of world markets Lost in the first half erf the decade.

-—Barry' Boswonh, an economist at the Brookings Institution and former
directorcfthe Council on Wage andPrice Stabitoy, in The Washington Post

September of tins year, as news came
in that the budget deficit was run-

ning less tban expected, those same
interest rates, already up re 8.76 per-

cent. soared re 9.42 percent
By stimulating economic growth,

larger budget deficits may put up-
ward pressure on interest rates. But
the dominant factor in interest-rate

movement is monetary policy. And
that is determined by the Fed.

Mitterrand, Vital at 71, Sails On SerenelyToward ’88

P ARIS — The most important
event of France's presidential

campaign occurs today, two months
before electioneering starts in ear-

nest: Francois Mitterrand turns 71.

Only his advanced age is likely to

keep the incumbent French president

from seeking, rad winning, a second

By Jim Hoagland

seven-year mandate. My sense is that

after long hesitation Mr. Mitterrand

has decided to run and the election

will turn on the electorate’s view of
his ability to finish a new term.

He will not announce that decision

until February. But as the tipis of his

candidacy multiply, his health and
alertness will come under the kind of

scrutiny that was applied to Ronald
Reagan, another septuagenarian lead-

er who won re-dcction. back in 1984.

Mr. Mitterrand does not seem to

be burdened by his age in the way
Mr. Reagan often does. He has just
returned from barnstorming trips

across South America rad West Ger-

successful attack issue. Only the men-
tal lapses or visible frailty of the older
candidate can make age a swing fac-

tor. Mr. Reagan showed that it era be
quickly overcome if handled wdL

President Mitterrand's conserva-
tive opponents appear to have come
to the same conclusion. A few
months ago, they publicly rattled the

specter of a doddering Mitterrand
unable to rule if elected, but quickly

dropped it when their comments
drew more ridicule than support.

In a televised interview. Mr. Mit-

many, where his vitality and agility

:e. Hisastonished friend rad foe alike,

perceived victory over what de
Gaulle once called the "shipwreck of
old age" helps him float effortlessly

above his rivals in the opinion polls.

But Frendj voters are Keenlyaware
that in the29-year historyof the Fifth
Republic, no president has finished a
second term. De Gaulle retimed,

Georges Pompidou died in office,

Valriy Giscara d'Estaing was defeat-

ed. These are hardly propitious
omens for Francis Mitterrand.

Neither is the ragged ending that

the Reagan presidency risks today.

Mr. Mitterrand's advisers have long

feared that his standing could suffer if

the 76-year-old American leader were

to “go ga-ga," as one aide put it

pvwirhfi ago, at the end of his tdra.

As the Democrats foundout against

Mr. Reagan in 1984, age is not a ay EWK. CAW Syndicate.

terrand recalled that it was the con-
servatives who had failed re renew
the license of a television channel
that showed only rock mntic videos.

He regretted tins, he said, since he
enjoyed rock music himself.
Known as the Florentine because of

his ability to maneuver in the shadows,

Mr. Mitteroand is at the top of his

game in the ambiguous situation crc-

aied by the defeat of his Socialist Party

in the National Assembly elections

last year. He has turned the party
defeat into personal advantage by re-

defining the presidency into part su-
per-statesman, part narirwml itrfefCC,

Many expected Mr. Mittorand to

be eclipsed by Jacques Chirac, 54, the

dynamic and resourceful conservative

prime minister forced on Mr. Mitter-

rand by the elections. The president’s

formal powers are limited by the.con-
stitution to oversight of foreign affairs

rad defense. But Mr. Mitterrand has
nimbly used those powers to rebuild

his image. As he demonstrated ag.iiq
last week with a state visit to Bonn
he has taken control of the vital

French-German relationship, an elec-

toral asset here. He has beat totally

supportive of Chancellor Helmut
Kohl while Mr. Chirac has angered
Mr.Kohl and others in Bonn by ques-
tioning their arms control polities.

Two dominant factors are pulling
Mr. Mitterrand into a new campaign
despite his desire re retire and wnte
his memoirs. One is the collapse of
the Socialists, who appear unable to
win or even run a senous campaign
if he is not the candidate.
Second is the president's growing

animosity toward Mr. Chirac, who
will

<
run in the election next firing

Their relations, once cordial have
soured to the point that Mr. Mitter-

rand appears to friends to be commit-
ted to blocking Mr. Chirac’s run for
the presidency, whatever the cost
Many expect Mr. Mitterrand to tarfr.

te the age issue by proposing to shorten
the presidential Knn to five years. My
information is that he will leave this
ambiguous in the campaign, just as he
will cloak his plans for constructing a

Ambiguity is to Franqois Mitter-
lhc briar Patch was to

Brer RabbiL He is comfortable in it.

The Washington Past.

It’sNo Turn

For Spain

^\TT\V- PCTQ

for significant help in n^maatmg
Philip]the Philippine economy. Fflipmos

must do iL The United States d0«

not have the intention or will to enter

into combat with the New Peoples

Army. Filipinos must prevail

The United States does have

the resources, the intention and the

will to maintain air and naval bases

in the Philippines as a counterpoise

to the enlarged Soviet presence in

the region. In 1988, a five-year re-

view or the military bases agreement

must take place. Some Filipinos

want to get rid of the bases; others

want more “rent" for them. The

discussions probably will be emo-

Filipino-American policytionai, as

discussions usually are.

The binational good will of Feb-

ruary 1986 may be as hard to con-

jure ud as "people power" now is.

Both sides will measure dollars and

strategic interest with care.

With the bases both a link and an

irritant, the United States and the

Philippines are destined for slow his-

torical disengagement. There will be

more pangs for the United Stales

over trouble in what was once its

democratic experiment And more

wounds are likely for the Philippines.

Mrs. Aquino, however, appears to

realize the futility of recent spastic

and factionalized politics. Rather

than face a choice between a Latin-

style coup and attempting a form of

mhiiajy authoritarianism familiar to

other pans of Southeast Asia, she

says she will take hold. A Mater Do-

lorosa would faQ the test. A tough-

ened queen could still succeed.

By Edw ard Schumacfi^

Washington and other

tals these days about the S'**

Some of the kinder ones are

“obstreperous" and "treasonous,

just as the United States and lhe

Soviet Union are about to JLg*

much of their nuclear anenalatmB*-

rope, raising the importance rfw,
ventional forces, the goveranMtt

Prime Minister Felipe GonzikSti*

demanding that Washington wiBh.

draw a key wing ofF-16 Fighter--;

bombers based near Madnd.
.

If the Reagan administration;

sists, the Spaniards, unsweryir"

more than a year, promise m
weeks to submit the required sn-

month notice to end the agreement
y

for all American bases in bpam.

What was a confrontation of pons.:

cjple now threatens to escalate into

the loss of other bases such as-thd

.

giant 6th Fleet base at Rota ---*r

nasty precedent for bases dsewfierejr,

nnH a Spanish retreat from theWests
Some American cool and Spanish

vision are dearly in need. Close

spection reveals that, for historical

and political reasons, the airplanej

have re go. But Western security ifics-

rates iha> the Gonzdlez govenonenr

must ranka up much of the loss.

The wing, the 401 st Tactical Filler

Wing, consists of 72 F-16s and neatly
'

5,000 American airmen and oviRans.

Their job is re reinforce the southern

rianir of the North Atlantic Treaty

Organization, all the way to Turkey.

Mr. Gonzdlez. unlike Greece’sjof-Y

ten difficult prime minister. .Andreas

Papandreou, likes the American pres-

ence, but many of his people dor
~

Opinion polls show that a substrai
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majority of Spaniards find the Umt-

4v|tr;t: end i ’-"r week, h

States an equal or greater threat to

world peace than the Soviet Union.

Isolated for nearly 200 years . be-

itraf in be

f

hind the Pyrenees, neutral in both

world wars, the Spaniards were never

a beneficiary of the Marshall Plan,;

ever an East-West actor. The bases'

were established in 1953 as a real

.

estate deal with Franco, giving them
an added political odor
Spain has changed

i the pain the past decade; emerging as a i

democracy and, in a historical ream
to the mainstream West, joining. the

European Community last year. But
while there is no visceral anti-Ameri-

canism, old altitudes about neutrality

and the bases remain on right and left.

Mr. GonzAIez mice opposed the

bases, as he opposed the joining erf

1. He switched views inNATO in 1981

office and, in a brave

won approval of NATO. He victory

was vital for the West, not least be^
cause Spain sits on the Strait of Gs-

1

^
braltar, is danographkafiy young and

'

economically burgeoning. But there.

'

was a price. To guarantee its passage,

the referendum question added that

Spain would stay outside NATO’s
military command and that the 11000
UJS. troops here would be cut back.

Whether that cut had re include the

401st can be argued. The Spaniards
thought that the fighter wing was un-

important to Western defenses and ••

that America would not strmndosly
complain. They were wrong. Botany
reversal now would mean political up-
heaval. It could break Mr. Gonzdlez s

young Socialist Part}', and reverse the

nation’s shaky consensus cm NATO. :

.

The 401st probably will be forced
re withdraw to the United States,,

depriving NATO of critical forward ;

deployment But moving re countries^

such as Portugal or Italy would be'

costly and raise political problems.
Still much of the loss can be re-

placed. Spain is in the midst (rf receiv-

ing a wing of 72 F-18s, a companrfile
plane to the F-16. NATO analyst^
say the Spaniards could be trameujtpf _

to NATO standards rad takeover
much of the American mission. . .

West Eunroera leaders are already
pressing the Spaniards re think of .die

'

.
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.. ignoring
one-for-all essence of NATO.
way, oncea war got to Spain, it

be too late for Spain as wed ^
The idea of forming a purely West

European defense — that is. NATO
without the United States and Caila.-.

da — is popular in Spain. For Mri
Gonz&Iez to find a domestically sale-

,

able formula to contribute to Ea
by replacing the 401st would nor

—

much imagination. It is the stnllrof

leadership. As Mr. Gonzilez Mmylf
has said, with membership in the

West comes responsibility.
*

The writer, a formerJavim
spondent for The New York ISmesgis

working on a book about Span.
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By carl gewirtz
International Herald Tribune

AR1S—A sharp, sudden drop in interest rates normally
can be counted on to delight bond markets. But last
week’s unprecedented volatility proved to be more of a

: nightmare. Initially, as stock prices began collapsing,

.... L > '£? ..bond prices also tumbled, sending yields sharply higher. Then the
'4p.

r

f
'"oaitral banks stepped in to do what they are supposed to,

pumping liquidity into the banking system and trying to spread
*

-I :*• ".calm by assuring markets that cash was amply available at ever-

; ><\Q ' jottw tales of interest.

-
'r’ -siw ' Next, there was the impact from investors who, having dumped^their share holdings, moved

' .• "- r
- frv/T their cash to the presumed

*_ Sr safety of government bond
- .I" ''pZi£\ inarkeis.

By the time the dust settled,

.

‘
I
- ->-w benchmark rates on govera-

lw. meat securities were down
ily. Taking just one ex-

”The heart of the

capitalist system is its

markets. Damage
to them can only be

harmful.”

L r^ ^.j &875 percent. At the close of trading Friday it stood at 9.10
-..l'' -percent.

:iiL
St;

' - For a market where traditionally a M-point change was consid-
i .''*% dieted large, gyrations of last week's magnitude were considered

* enormous.
- As benchmark bond yields at first rose, professional dealers

.'f
‘ waved to protect the value of the paper they held in inventory by

" selling interest rate futures— thereby hoping to profit from any
- .

•

--further drop in price and rise in yield.

•
1

‘t The chaos in all markets znadc it difficult, even for professioa-
|ais, to enter the futures market. But no sooner had that been

-< achieved, then interest rates started fallin g, pushing bond prices
iOirF im onri \rii*lrle Arwram

The volatility of bond prices numbed investors buying from
rs who, by

"

‘A’V** dealers. For the most part they were simply speci
>- * ~,

->J the end of the week, had profited from the upnea

0-&V

mors
vals.

PINIONS VARY on what damage stock and bond mar-
kets may suffer from such exaggerated price movements.
Rimmer de Vries, an economist at Morgan Guaranty

" r Trust, expressed “concern about the stability of markets and the

_ • possibility of lasting damage to the proper functioning of mar-
* '*

fcfc ..kels."
“

- “The heart of the capitalist system is its markets,*’ he said.
1

;"Damage to them can only be harmfuL”
.

'
/.’ip-?:, x ; His fear is that, if investors view the markets as a casino, “they

will become extraordinarily more cautious.”A strike by investors

.'.tt: would “damage the breadth and depth of markets,” he believes,

which would reduce liquidity and, ultimately, stability.

. V. “v^r- Even Salomon Brothers, which at its core is a trading house

/: ..^fciiahd makes its money out of volatility, found last week’s experi-

; "Zl^^'eotx jolting. Charies S. McVeigh 3d, managing director in Lon-

,

^'_-< doa, said that the chaotic volatility and major disruptions were

. '“good for no one.”
" But Peter Wflmot-Sitwdl, co-chairman of Warburg Securities,

‘"'Fritz Luttilf; genual manager of Swiss Bank Corp., said that

. 7j^“in today's environment, volatility is something you have got to

_ . lei-" : expect. Markets are reacting to imbalances in the world which
' .“TL't- sooner or later call for a reaction. What worries me about the

\,niai;i;ni ic ik.mniMiimm it ivuilft hftw nn thr rml ft’dnninv

”

Unlike ’29, Acceptable Behavior Includes Bragging
By Andrew Feinberg

New York Times Service

Bettering that fundamental conditions of the country are sound and
that there is nothingin the business situation to warrant the destruction of
values that has takenplace in the exchanges during thepast week, myson
andI haveforsome days beenpurchasingsoundcommon stocks. We are
continuing our purchases in substantial amounts at levels which h*
believe represent sound investment values.

—John D. Rockefeller Sr, Oct 30, 1929

NEW YORK — If Rockefeller had been a prominent financier

today, it is doubtful he would have made this reassuring statement

without also informing the public that he had had the foresight to

liquidate his holdings a month or two before the market collapsed.

Last week, as the Dow went into a free-fall, “I got out at the top”

was uttered, in various forms and with varying degrees of credibflitv.

by men such as Donald J. Trump, T. Boone Pickens Jr. and Carl C.

Icahn.

The tendency of some of today’s well-known investors to brag
about their Sum smarts after a stock market debacle is just one
difference between the business community's public response to

October I9S7 and its reaction to October 1959.

Unlike their predecessors in the 1920s, who did not really believe

that emergency government measures could help, the "free market"
businessmen of the 1980s are

Left, John D.
Rockefeller Sr.

Right, Julius Ro-
senwald, top, and

Joseph P. Kennedy.

'It is remarkable

that when the market

crashed on

Monday, no one

owned any stocks/

calling for Washington to inter-

vene to stabilize the markets.
What's more, they admit that

the economy is not in perfect

shape and that major efforts

have to be made to reduce the

U.S. budget and trade deficits.

The response of America's fi-

nancial community is not en-

tirely different ibis lime
around. Now. as before, bro-

kers are rushing to craft new ads assuring investors that bargains still

abound
“At Merrill Lynch, we're still bullish on America," said WilliamA

Schreyer, the brokerage's chairman, in a TV commerciaL
James Grant, editor of Grant’s Interest Rate Observer, a market

newsletter, said, “Once again, we're seeing an attempt at organized

support and an insistence by leaders that the performance of the stock

market is separate and distinct from the performance of the economy.”

But the differences this time around are significant, and some of

them seem to reveal a great deal about what constitutes acceptable

behavior in the 1980s.

Amid the nibble of last week's collapse, prominent investors talked

of takeover possibilities, trading coups, their chances for personal

enrichment.

"After selling everything in August and September, 1 got back in

this Tuesday,” Mr. Trump said. “1 sold on Wednesday afternoon. I

made about 20 percent." The market posted record advances on
Tuesday and Wednesday, before falling sharply again on Thursday.

It is unlikely that anyone as prominent as Mr. Trump would have

uttered such words in October 1929. At the time of the Crash, few

people boasted about their stock market prescience. Themagnitude of

the calamity helped silence them, but so did their remarkably endur-

ing faith that the bull market was not over.

Only later did financiers like Joseph P. Kennedy and Bernard

Baruch imply that they bad brilliantly averted disaster and, perhaps,

even profited from il

When speaking to the public initially, the financial elite, who often

rigged the market mercilessly before the Crash, sounded more philan-

thropic. Julius Rosenwald, the chairman of department store Sears,

Roebuck, promised in October 1929 to guarantee the stock market

accounts of more than 40,000 Sears employees.

Mr. Trump, a developer, probably will not be making good anv-

See COMPARISON. Page 13
'

Banks Fear Deregulation Setback
By Kathleen Day
Washington Pair Senire

WASHINGTON — Out of

the wreckage of the 1929 stock

market crash came a law de-

signed to keep the nation’s sur-

viving banks far away from what
was perceived as the dangerous,

speculative swamp of Wall
Street.

But Wall Street's lure has

proved irresistible to bankers

and they and many of their regu-

lators have come close to con-

vincing Congress that the 1933

Glass-Steagall Act. which keeps

basks from engaging in most
forms of securities underwriting,

was out or date.

Then came Monday's market

collapse and a week of unprece-

dented turmoil. For hankers, the

timing could not have been
worse.

'This is clearly a sobering

event to be considered” when
members of Congress start to de-

bate the advisability of confer-

ring securities poweh on banks,

said the House Banking Com-
mittee's chairman, Fernand J. St

Germain, a Democrat of Rhode
Island.

Bankers' worst fears are that

Congress will extend indefinitely

J freeze that it imposed last sum-
mer that restricts banks’ entry
into securities activities until

March I. It approved the freeze

to give itself more time to consid-

er deregulation.

A congressional aide said that

the Senate Banking Committee's

chairman, William D. Pro.xmire.
a Democrat of Wisconsin, has

decided to delay for several

weeks the introduction of a bill

to amend Glass-SieagalL saving

"it would be a public relations

problem
1
' to consider such legis-

lation so soon after the market

plunge.

Even the staunchest backers of

deregulation agree that the mar-
ket plunge could renew fears

concerning the potential con-

flicts of interest between (hose

See BANKS. Page 9

BP Issue:

Big Loss

Is Feared
Price Fail Leaves

U.K. Guarantors

Out on a Limb
Inlemaucnal HvraiJ Trbuns

LONDON — Die £7.2 bUhon

($12 billion; government offer of

Bnush Petroleum Co. shares due to

come to market this week will al-

most certainly have to be taken up
bv underwriters at a loss because of

the sharp fall in HP's share price,

according to financial analysis heir.

Fonunjtely for the government,

but not for die underwriters who
have guaranteed it. the issue was

priced at 330 pence on CX.t. 15. just

days before las! week's worldwide
siock panic began Although the full

extent of any potential underwriting

loss is unlikely to be buiwn for some
time, the indicated aggregate loss

ba>ed on Friday's close of 2S7 pence
and the underwriters' total exposure

is more than £400 million

Underwriters are known to be

pressing for a delay in the issue, but

the chancellor of the Exchequer. Ni-

gel Lawson, has sard repeatedly that

it would proceed.

At the same time, in a tacit admis-

sion that the flotation is likely to be

a flop, the government has halted a

massive advertising campaign for it

"If they halt the issue, it will lay

them open to accusations that they

are helping the underwriters avoid

buying the*shares," one analyst said.

"On the other hand, going ahead

still means it will be a failure in

terms of selling it to the small share-

holders."

The government could still call

off the sale this week, although the

feeling among analysts is that it

would take another major plunge in

siock prices for Mr. Lawson to de-

cide upon that course.

In that case, the government
would have to act in order to save

underwriters from taking losses that

could seriously' damage their finan-

cial positions.

Analysts note, however, that there

are a number of reasons why the

underwriters, who are committed to

birring 1 billion shares, wQl not fed

See BP, Page 14

. .....r kets remained liquid.”

jt thecasThat was not the case for Japanese equity warrants. A number
.~~y 6t investment banks active in that sectorjust stopped quoting

But Amir Eilon of Me
1lu 2i> .share of that market

Stanley, which claims a 30 percent

insisted that the market was still

Sell-Off Overshadows

BigBang Anniversary
ButEven WithoutLondon ’s Plunge,

TheBirthdayMessage Is: Cut Back

. points from the normal % point. But spreads for genuine clients

'
r"-y> ' were unchanged, he said.

'

- ;_T £T-' Meanwhile, the four equity-linked issues scheduled to have
“

. ; .'’r'/.-L been priced last week were withdrawn. These included: Hokkai
;Zj r

Can's S80 million issue. Intec’s $100 million, Keio Teito Electric

; - -" -^/—Railways* Si00 million and Matsuyadenki’s 530 million.
' J . The most controversial action last week was the decision by

'. 7- Merrill Lynch to cancel the three convertible bonds from Bell

, £: ' Resources. The three issues, launched simultaneously on Oct 7,

- - See EUROBONDS, Page 9

$ Currency Rates

'CressBum
r _ •

DAL FJF. ILL. CUr. B.F.

Oct. 33

5J=. Tbo

U31 1.1251 ffTMf 6.156* 5396 I2SS7 14112*

.iruiuh(a) 37725 4243 304615 6242 26928 * 155425 — 2516

FranttwJ 7JM 2.991 I 02993 0.1386* 0689 4792* 12067 use*
14753 2906 9.998* 2.159JO 3J7 62485 2477 23844

MOan 1J0290 2.15660 72145 21578 —> 44166 SIM 87B66 966

iHh> York(c) '4*55

0

177B 59545 16S5S0 26015 37j09 14706 UL773

.Part* 46385 9J9B U4II ' — 04634 * 197 0.1601 463 4.196*

rStitn U4JG •rprn 7941 2167 0.1186 707* 1*249 9667

Zurteti 1493 24*15 0939 07479 ft1147* 07351 19721* — 16402*

1 ECU 04936 26752 A9W7 149774 22347 029 1J17 165202

-15DR 16931 07VU 2J3S4 76086 146967 26264 OTE33 16358 105449

"*•. .a: Commercial franc: t>: Totuvorw pound; c: To bur one doUorj •: Units of WO; HA; not
"

' noted; HA: not ovoilatHe.

-/£;• Wwr Dollar Vaises
‘fimeoct Par* Currency Par* Corrancy Par* Currancr Par*

. Arrian. oBslnl U8 Pin. markka 048 mum. pud M3&40 *. AJr.rond ZB5B
AartraLS UB2 OmKdrac IASD N-ZUiaodS 1-S44 SovtrtruMa- 04234

AWr. (CML 1073 Mono Kanos 7UU mb. netm" 4UW» sm mmOi J77.W
- - Ma.ftn.fr. 17.9a IncflotrvPM IMS Norw. krona UU 3wm. krona «J5

- "naiicrvx. 5U5 Indo. raplati 1M7JD PtOLPua 2090 Taiwan* 29.9*
*

•
.TwwJkiu * 1JI4 Irfrt* 1.4785 Pari escudo MOSS "ntal baht* 25775

CMnaaenut* 17221 i«raaH shak. 14954 Saudi rlyol* 37S0S Turkic lira 95775
", Banfm krone ATI Kuwalfl dinar- 02B1 sine. I MB8 UAK dlrtumr* 3473

'
. Eorpi poand 272 Main, ring.* ISMS S. Knr. wwi 80050 Vows. Bon*. 32X09

- Yorkmtm unless rnertmd’ ltoadrateJ
" ' Perwwnd Haute*

XMtav 4040* waav curreaev 3Mav Wn Wav
1A4S3 1Mit Meat conodlan Adler 07557 07578 07577

144.17 14179 14M0 SwfcBfrBK 1-W2 1JC93S 1^903

MOsaUaurt 1J0S1 1J029 17984

i Sovrans: tndasusz Bank IBrussels); Banco Commercials Indiana tMttan); Bomwo Natteoala

, ,
- 1 1 J ' * Pahs (Parti I; Ban* at Tokyo (Tokyo); IMF ISOR); BAli (dinar. rtvaL dlrtum); Gasbonk

> f

'

Maid Starting

-p(r Odwrdata tram Reuters and AP.

•- [S.k| Lastwy^sMarfaeis
All figures ore as of close of trading Friday

Hi*
inlr

^VjStocb Indexes
State*

1,95076

'TV^>51-

> ',^,D-Mrora.
: , 84pioo

'

-s, wfl* p ind
'

-;V cp

- • "'fclhdn

I.PT5E 100 1^9520
30 7J9O80

181H
7«i0
34177

25070

7B5J8

J3WO

cr»e

124674 — tl!7

tt

190.14 —0J4%
MIAS -204%
27468 —m%
282.70 — 11

32S43 —123%
159.13 —115%

2301.90 —210%
JJ1290 —210%

V: "j'.
:

:'jHlla
tei22S 2120IJK! 3436474 —12%

\ jj.’ Z
'j^WtfennMiy

U6670 13746Q —112%
- ' r^^'ejfMwKirw

Cfed. 3JB3L20

41030 47&.10 — 14.10

MoneyRates

muted Statu

Discount role

Federal funds rate

Prime rote

Japan

Discount

CoJI monev
3xnanth Interbank

West Carmonv

Lombard
Call money
3-ntonm Intertxmk

BrlMta

Bank base rate

Collmoney
3^nanttt inierbwk

OCt. 23 Oct 16

6 6

7Vt

9 9%-m

2Vj Wt
3% 35716

315/16 315/16

By Warren Gecler
International Herald Tribune

LONDON— The Big Bant or
sweeping deregulation of London’s

financial markets, will be one year

old on Tuesday. But the mood here

is anything but celebratory.

After the massive sell-off of

shares last week, retrenchment is

expected to accelerate in London’s
financial district, transforming the

Big Bang into the Big Bust for

many in the securities industry.

“One year after Big Bang, there’s

blood on the floor; we had expeci-

ed it much earlier," said Geoffrey

Redman-Brown, a director at Phil-

lips & Drew, a leading London bro-

kerage firm.

About £102 billion (S170.9 bil-

lion) of the London stock market's

value was erased in last week’s

roller-coaster trading. The FTSE
100-share index plunged by 506.7

points, or 22 percent, for the week.

“The honeymoon that followed

the start of the new marketplace

here is over,” Mr. Redman-Brown
said. "No doubt, the collapse of

shares worldwide has brought into

sharper focus the risks and rewards

of the London market-”

But bankers singing the Big Bang
blues are unlikely to elicit wide-

spread sympathy in Britain, where

the average annual salary is about

£12,000 and more than 177 million

people are unemployed.
The highest-paid executive last

year in the Gtv, London's square-

mile financial district, was Christo-

pher Heath, a 41-year-old executive

with the British' merchant bank
Raring Brothers & Co. He earned

£2J million.

At Sweetings, a popular seafood

restaurant and watering hole near

the Bank of England, brokers talk

mainly about survival and the need

to rna'intflin a stiff upper lip amid

new uncertainties.

“These youngsters, who came to

work in the (Sty and who have

made a lot of money in a very short

time, have never known a bear mar-

ket,’' said Arthur Woolgar, 40, a

director of the London-based com-

modity trading house. “These are

the guys who could be hurt in a

couple of weds’ time," when firms

have assessed the damages.

Yet, as one of those youngsters

London’s big banks and securities

houses even before last week's mar-
ket upseL
On Ocl 12, 320 London employ-

ees of two major U.S. banks operat-

ing in Britain were flatly told that

they had lost their jobs. The parent

in fbeuls. bend marketjiad de<

ed to eliminate overseas operations

that were not deemed essential

Salomon Brothers Inc., the big

U.S. investment bank; r&minnTfxi

150 of its 890 jobs in London.
Chemical New York Corp. shed

J70 of the 950 enytfqyees on its

British staff, including many in its

Eurobond trading division.

British banks mat scrambled to

expand their staffs last year in

preparation for Big Bang also have

been forced to cut back. But they

have done so in less dramatic fash-

ion, stopping short of mass summa-
ry dismissals.

“There had to be a rationaliza-

tion process,” said Gary Klesch,

See BANG, Page 14
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had to putmy Jdd$ through school.

I’ve been in ihe market for just 10

months. We’ve bad good fun and

learned a lot OX, if we lose our

jobs, we can pick up the pieces.’’

Omens of a market crunch were

always in evidence. A mood of un-

certainty, if not outright gloom,

had crept into trading rooms at

Tokyo Stocks Up

On Saturday's

Half-Day Session
Reusers

TOKYO— Prices on the To-

kyo Stock Exchange closed

higher during Saturday’s half-

day session, but were sharply

off ihdr peaks, dealers said.

The rise followed Wall Sum's
steadier tone on Friday, but

traders said shares were ham-

pered by a weaker U.S. dollar.

The Nikkei index dosed 97.56

yen higher at 23,298.78, sharply

off the 23,59188 level reached in

early trading. On Friday, the av-

erage lost 1,203.23 yen to

2300111

The market will be volatile

next week, broken said. Once
again Tokyo will be looking to

Wall Street for its leads.

“Without another major col-

lapse on Wall Street, Tokyo mil

be reasonably resilient in the

near future, and we will see a

movement toward stocks relat-

ing to the domestic sector, such

as real estate and construction,"

said Christopher Mitchinson. a

director at Salomon Brothers.

However. Ichiro Sawasaki, a

director at Yamaichi Securities

CoH said: "Until we see a sound

recovery in New York, we won't

see one here," said
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11^ ^ssues OPECLeaderSeesNew Difficulties in SettingPoet

Issuer Amount ... Coup. „ .

**"e
?

(millions)
Mot* Prw

^ week

J^^SgATENOTK

S 35 1992 0.20 100.10

VWn0* 3
S37.5 1992 Y* 100JH

Bedlidtfe de France r 15,000 1994 1/16 100

J«h>‘Coupon

Bonk Finance $2QQ 1989 10% 101 Vk

^jpewi Investment m. 100,000 1993 12 100

DNC Finance fntf . CS50 1989 1116 112%

Euroftma

l Wings

1992 0.20 100.10 — Onr frmjrth L*or. NoncaSc^e. Fees 0.15%. Denomino-
tiow SlQQjXX).

1992 16 100.05 99.88 Over 6-month Libor. Noncdtabfe; Fees 0.10%. Deqommo-
nora siogooa

1994 1/16 100 — Onr 6-month Libor, enable at par m 1989. Feel 0-25%
Denominaftow 10 mifiori yea

1989 10% 10116 102% Nonealabte. Fes 154%. Denuniumorn $10,000.

1993 12 100 — GaMfe « 1Q1U m 1991. Fes IK*.

— NoncoUable. Each $11X000 bond with ana nomrt to buy
$2/00 wnh starting rtf a fixed nchaige rate to be set Nor.
5. Few IK*.

1 1 1 .1 1 NononEohlr Abo 7.500 warrants, evemwdiltt on Oct. 20,

1988, la sell US. dofcn for sterfing at a fixed exdvnge rate

af $12i59 per pound.

1990 10% 1 12.98

AwS 129 1996 811/16 100.96 — Noncdlabie. Payable in U-S- dedan and redeemable in NZ
<wd Am. doScrc, sterfag and Deutsche mark*. Fees 2%
Denominations Ats$7 m'lon.

Centrust Savings Bonk r 2,700

Cenfrust Savings Bank Y 4,000

Stop Bank y 5,000

EQUTTY-UNKED

1992 6 101%

1994 5% 101%

— NonoaMite. Fees IK*. Denominogons 20 mifflon yen.

1992 3 100% —
Redeemable and ccdable at par in 1992. Fees 1 R*. Denomi-
nations 20 mXon yen.

Coupon wS ba 3%umfl 1909, raing to 77% thereafter. Few
IK%. Denominations 100 mifion yea

2002 5% 1Q0 94.00 RedeemoUeerl43i&inl993toyiald 10%%. Convertible into

Avis Europe PLC shares at 447 pence per shore, a 37%
premium. Few 26%.

Rilwanu Lukrrum
,
president of the Or-

ganization of Petroleum Exporting
Countries and Nigeria’s oil minister, has

see until the stock market su
•interest will be to what extent

affect future demand for oil.

V 5 l j 7 , going to bring a recession on from now and what happens to the international Q: Given me
a difficult task ahead At a time of ^ 198g M whether h*s just a hiccup in economy, vis-h-vis what is going on in the p3grims m Merea .. ^

Depending on what happens in the Gulf if they were even

^

and what happens to the miemational Q; burner and the

turbulence on world financial markets
and persistent tensions in the Gulf, he
has been preparing the ground for

OPEC's next full conference, in Vienna

in December. He acknowledges that de-

untxl 1988. or whether it s just a hiccup in economy, vis-a-vis wnat is going on in me pugrans
a Kllwairi oil refinerv,

» '
— — — — financial markets, well have to work out a attack Friday on a mm

MONDAY Q&A new scenario for what we think will be presumed to be the ^ ^
\ ~tu demand for OPEC oil in 1988. You can't Silkworm tmsile. do you ™

£

the system tteim blow over We If hare ^ ^ alM Icvd irrespective of possible in December S/T5wtf?a5
to pitch _our production levels m accor- ^nand, unless you arc prepared to go very meat involving tbe Saudis. Kuwau^^
dance with the emerging scenario as we down ^ yenn production. If the Iraqis on one hand and the Iranians uu

^ nppr^ price were set at SM. production would othetf
fashion

to pitch our production levels in accor-

dance with the emerging scenario as we
bate at the meeting, which will attvnpt undemand iL “ SETlXTk -BE SSS™ woSd
tofix a new referencepricefor crude oil O’- You have said thai some OPEC mem- ^ above l9 mininn barrels per

contracts and new production quotas bets would like to see a price hike of $1 to ^ -

f*
10”* $?8aS5l^LreSdSSSpEc aEAESAE

heated." But Mr. Lukmtm’s diplomacy
to be-

has wonpraisefrom allsides, particular- tween S 19 and $2Q a barrel to cot

fy in an environment ofgrowing friction for the depreciation of the dollar.

between two OPEC members, Saudi reocy in which oil is priced. Wbe
Arabia and Iran. you like to see ihe price fixed atihi

tween S19 and S2G a barrel to compensate ““""Jr*"
for the depreciation of the doUarTthe cur- JJPEC PTOttwmg

reocy in which oil is priced. Where would
• J?

you like to see the price fixed at the Decern- “8 ^otas?

Q: OPEC agreed in June to impose a pro-

duction catlin
g of 16.6 million barrels aday

for the secondhaifof 1987. At what level is

OPEC producing now. and are certain

OPEC members stiD “cheating" by exceed-

X*m involving ** Saudis. Kuwji^
Iraqis on one hand and the Iranians on

other? . .

.

A; We’ll try. We have been ablewfasfoon

SW5SS.&S?SEFga;

the Iran o3 platform, with the subsequmt

attack on Kuwait. ihiMs will be more fluu-

cult than they were before.

aTi &^*w^ld like to look at the arithme- IS rfESTSmbia Q: What do you i

keynote address to the eighth annual Oil
tic more doseiy. see what in fact has hap- 8f»e around the Gulf States and they’ve ^ issues

A: Production in October is at least 173 to

& Money Conference in London, spon-

sored by the International Herald Tri-

bune and Oil Daily. At the conference,

he spoke with the IHTs London corre-

spondent, Warren Getler.

Q: How is the recent sell-off on global

stock markets likely to affect OPEC's pric-

ing decision at the next plenary meeting in

December?
A: I think it’s premature to Start talking

about how events in the stock market are
going to affect (oil] prices because one
doesn't quite know how far this is going to

go or for how long. We'D have to wait and

pened to the dollar and what inflation given us assurance that they're cooperat-

there has been over the last 12 months.

Q: What do you foresee as the most diffi-

cult issues ahead at Vienna?

A: Price, obviously. The second one is, of

that is, sustainable?And if it were, at what
levd would OPEC have to impose a pro-

duction ceiling?

A: HI be prepared to talk about S20 a

barrel At a time when the average price of

a barrel was around that levd, production

was approaching 175 [million] and 18 mil-

lion barrels a day. Demand forOPEC oil is

now around 18 million bands a day and
prices are marginally above our official

prices. Of comae this is not all due to a

Q: Do you think S20 a barr.1 i. realist
t'mrKrbdOT' 18 ^ wfll

that is, sustainable?And if it were, at what y'

_ accept and thai will be acceptable to all

members of OPEC, including Iran. How
Q: Do you have any reason to believe that are we going to be sure that people are

Saudi Arabia has been discounting the sale going to comply with these quotas. These

of its crude below official OPEC prices? will be the major issues.

agreement, they’ve been one of the most
m L>eccniDer-

ardent supporters of the agreement Tm A: Tm forbiddA: Tm forbidden to gamble. I’m a Moslem.

Turmoil in the Markets I Omo, Soviet
HONG KONG: Rescue h Setfor Futures Exchange

—, mm t n • (Cbrtinoed from Page 1) meani it will now reopen and shoot capitalized before last Monday’s

C ^lilrl ll/vM/vht T ««J in lake Partm i. _,-iv much further down than it would slide at roughly £80 billion, one-

^ouitt tsenent Lenders : .
^iru^^opo,- .w«hE or Tokyo o.n»

By Carl Gewircz
fruemaiional Herald Tribune

PARIS—Last week’s turmoil in

financial markets can only mean
.good things for die international

/’pan business, bank managers re-

port
They expect a period where both

bond and stock markets wiD be
unreceptrve to the sale of new pa-

per, driving companies who want

money back to the banks. At the

same time, borrowing costs are ex-

pected to rise. That’s likely if the

volume of business picks up.

But it may be inevitable regard-

less of what happens to volume.

Brendan Brown of County
NatWest Bank said last week that

INTERNATIONAL CREDIT

“investors, scared at the possibility

of losses at banks heavily involved

in equity markets and the securities

industry, might reduce their de-

mand for deposits — particularly

in offshore centers— and increase

their demand for first quality

bonds, especially U.S. Treasury

bonds and bills.

In addition, he said that the in-

terbank market might witness “a
reduced willingness to (end to Jap-

anese banks, who are. in aggregate,

large net borrowers in the Eurodol-

lar, given their perceived risk expo-

sure to the Tokyo equity market.”

Regardless of what happens to

the banks' cost of money, those

who lost money in the debacle in

financial markets will be searching

for higher returns than previously

prevailing in the credit market
Even before last week's crash,

bankers say Japanese banks —
which are estimated to account for

40 percent of the syndicated credit

market—were being forced to seek

higher returns on loans because of

the new rules on capital require-

ments expected to emerge by year-

end.

There was no evidence of this

affecting business yet but bankers

said that last week's facility for

Lafarge-Coppee was likely to be

the last of the low-cost business to

hit the market

The French company is seeking a
five-year facility of 450 million Eu-
ropean currency units. The draw-

ing options include domestic
francs, which means the farili^r is

really open only to banks operating

in France.

The annual facility fee is 4 basis

points, matching what Aerospa-

tiale paid for a seven-year facility

earlier this year. The charges to

draw on the facility are 10 basis

points over the London interbank

offered rate to draw francs, and

Libor flat for Eurocurrencies.

In addition. Lafarge-Coppee will

tor drawing up to half the amount

and 6 basis points for more than

that- Front-end fees range up to 6

basis for an underwriting of 30 mil-

lion ECU.
Bankers also report that OTE.

the Greek state-owned telecom-

munications agency, is seeking

terms on a loan of S150 minion.

Elsewhere in the dollar market.

National Bank of Canada's Lon-

don branch has set up a S500 mil-

lion Euro-certificate of deposit pro-

gram with an option to issue paper

in sterling. Dealers are Morgan
Stanley, Swiss Bank Carp, and S.G.

Warburg.
Orient Leasing (Caribbean)

N.V., a unit of Orient Leasing of

Japan, has appointed Morgan
Guaranty, Morgan Stanley. Coun-
ty NatWest and Swiss Bank Corp.

to place up to 5100 million of Euro-

CP. Sanwa Bank will guarantee one

program of 560 miUion and the

remainder will cany the guarantee

of the Industrial Bank of Japan-

In the sterling market. Citibank

is syndicating a £200 million credit

EurotunnelLoan
Compiled by Our Staff From Dispatches

LONDON— China and the

Soviet Union will lend a total of

£105 million ($173 million) to

the British-French consortium

that is planning to build a tun-

nel beneath (he English Chan-

nel a spokesman for Eurotun-

nel said.

The Moscow Narodny Bank
is expected to put in £65 miOioa

and the Ranir of China and Chi-

na’s Citic Industrial Bank are

expected to lend £40 million,

the spokesman for the group

said Saturday.

Eurotunnel plans to raise £S

billion of the £6 billion cost of

the tunnel from 198 banks. The
banks' underwriting agree-

ments will be conditional on the

consortium raising £750 million

next month in a share issue.

Analysts say the issue could

be jeopardized by last week’s

stock market collapse.

for Mountleigb Group. The prop-

erty company’s two-year facility

can be extended to five years, at the

option of the lenders. Interest dur-

ing the fust year is set at % point

over Libor and (hereafter at %
point

Mountleigb will pay % percent

on undrawn amounts as well as

picking up the reserve asset costs of

lenders. It is estimated that this will

add another 7 to 8 basis points to

the cost of the loan.

Leeds & Holbeck, the British

budding society named Fust Chi-

cago to arrange a £30 million, five-

year loan. Interest is set at 18 basis

points over Libor and the commit-

ment fee is 6% bans points.

Mo Och Domsjc AB. the Swed-

ish paper company known as

MoDo. appointed Warburg to ar-

range an uncommitted bankers’ ac-

ceptances facility.

EUROBONDS; Rates Leave the Pros Scrambling

(Continued from first finance page)

The bonds were convertible into

shares of Broken (fill Pry. at prices

ranging from 12J6 to 12.56 Aus-
tralian dollars, premiums of same

20 percent. By Last week, with the

stock price down to 7.90 dollars,

the conversion premium had wid-

ened to almost 60 percent.

All three issues carried “puts”—
giving holders the choice to redeem

the bonds after six years for cash

and assuring yields, (hen equal to

those prevailing in domestic gov-

ernment paper, of 10 percent on the

U.S. dollar bond, 10.48 percent on
Lbe sterling issue and 12J56 percent

on the Australian dollar paper.

Last week's declines in interest

rates make these pul options look

generous.

The final terms on the bonds

were set the week before last and
the fonnal dosing documents woe
scheduled to be signed Monday.

Merrill Lynch attributed the

cancellation “to the unprecedented

volatility and adverse changes in

world financial conditions.” While

no one contested that statement,

the co-managers of the issue were

not unanimous in favor of the deci-

sion.

“Underwriters do not walk away
from deals when they make money,
why should be permitted to whoi
they don’t,” said one banker who
attended the meeting.

This banker, who asked not to be

identified, said the bonds had been

allotted and distributed two weeks

ago. The paper then traded hands

on a “Mum-issued” baas. “Inves-

tors who bought at the start and
then sold possbly made a consider-

able profit,” he said, explaining the

unhappiness over the withdrawal

of hoods whose terms are now so

out of line with prevailing market
conditions.

The widely held assumption
among these co-managers is that

Merrill had a substantial position

in the bonds. This view was disput-

ed by Stanislas Vassukovich, chair-

man of Merrill Lyndi Internation-

al who said that “it’s in no one's

interest to have paper issued at a
wrong price."

Normally, withdrawing an issue

this late in the distribution process

would be a result of a dramatic

change in the company’s finanrj^)

health, not a change in market con-

ditions. Some of the co-managers
raised the possibility that Morrill

might be challenged in court over

the decision.

BANKS: Collapse Seen as a Setbackfor Deregulation

(Continued from first finance page)

who lend money, the commercial

banks, and those who buy and sell

securities on behalf of borrowers,

investment bankers.

The comptroller of the currency.

Robert Clarke, chief regulator of

nationally chartered banks, said,

"Undoubtedly, there are going to

be more cries from opponents of

deregulation. It will just make it

harder to educate people.”

The underlying conditions of im-
proved technology and increased

competition that have forced banks
to seek new powers remain un-
changed, bankers argue. Many pro-

ponents of bank deregulation insist

that in the long run the full effect of

the market’s plunge could prove a
boos to their cause.

Richard M. Whiting, general

counsel of the Association of Bank
Holding Companies, said that last

week had shown “that a marriage

between commercial banking and

investment banking has nothing to

do with the ups and downs of the

market.

“Even if the combination of

banking and underwriting were al-

lowed,” he said, "there are a lot of

things that have been put in place

since 1929 that would prevent

many of the horror stories.*

Federal insurance that guaran-
tees the safety of bank deposits is

chief among the safety nets that

were introduced after the banking
crisis that followed the 1929 crash.

The comptroller, Mr. Clarice,

and the chairman of the Federal

Deposit Insurance Corp, L Wil-

liam Seidman, have been pushing
Congress to allow tanks to own
securities firms as subsidiaries or to

allow bank holding companies to

own securities firms.

They argue that through strict

regulation and supervision a “Chi-
nese Wall” can be built between
banks and affiliated securities

firms so that the problems of one
do not hun the other.

Regulators point to First Op-
tions of Chicago Inc„ a major lend-

er to stock options traders that suf-

fered millions of dollars in losses

from the stock plunge and was on
the brink of collapse last week.

(Condoned from Page 1)

Chicago. Their growth Is partly at-

tributable to the highly speculative

nature ofstock trading in the territo-

ry-

The rescue package is made op
of £128 million from local brokers

and the guarantors of the futures

market, and an equal contribution

from the government. The funds

are to be used to support contracts

on which long investors either de-

fault or delay payments. The plan

also calls for new charges on trans-

actions in both the stock market
and the futures exchange.

The package was developed in a
series of emergency meetings
amoag government officials, inde-

pendent advisers, market execu-

tives and prominent investors. The
plan was viewed widely as essential

if the markets were to lift the sus-

pension on trading in time for

Monday's session.

The Hang Seng ended the last

trading session at 3,362J9, a drop

of 420.81 points from its previous

dose.

The fall meant that “long” inves-

tors, who expected the market in-

dex to continue an extended up-

ward climb, would have to cover

positions in the futures market that

had been opened on margins of

only 8 percent to 10 percent of the

face value of the contract

Last Thursday the government

appointed Hambros Bank Ltd. a

London merchant bank, to assist in

developing a rescue plan.

Although the plan has been gen-

erally well received by market ana-

lysts, stocks are still expected to

come under heavy selling pressure

on Monday from individuals and
from mutual funds faced with sub-

stantial redemption orders.

It will be the first opportunity for

investors in Hong Kong to react to

the tumult in global equities mar-

kets last week. Accordingly, most

analysts anticipate a record plunge

in prices.

“As far as prices are concerned,

they’ve taken a bad situation and
made it worse,” said Marc Faber,

managing director in Hong Kong
for Drexel Burnham Lambert
(HLK.) Lid “Dosing the market

means it will now reopen and shoot

much further down than it would
have if it remained open.”

Last week, exchange officials as-

serted that the trailing in stocks

and futures was halted to protect

small investors and to allow the

share market to clear a backlog of

oiden that resulted from unexpect-

edly heavy volume last Monday.
Nonetheless, the four-day shut-

down, during which global stock

trading was in chaos, has drawn
widespread local criticism and led

many foreign investors to question

the credibility of Hong Kong’s as a

major financial centers.

Many market observers believe

the move, which has been vigorous-

ly defended by Ronald LI the stock

exchange’s chairman and vice

chairman of the futures exchange,

was taken to save influential inves-

tors and local brokerages from

heavy losses on their futures posi-

tions.

Mr. Li, who is known to hold a

substantial number of long futures

contracts, resigned Sunday evening

as vice rhairman of the futures ex-

change, government officials said.

Kim Cham, the market's chairman,

also resigned.

The exchange’s ability to regain

some of the credibility it has lost

now depends on the steps it takes

to remedy the shortcomings in the

futures market that led to the cur-

rent debacle, market analysts said.

“In the short run, obviously

there's been some damage,” said

Daniel Gressd, an economist at

G.T. Management (Asia) Ltd, a

fund investment firm.

“But if this leads to the correc-

tion of unsound practices, itU have

some long-term benefits far Hong
Kong.”

Analysts were generally optimis-

tic that the rescue plan would help

restore confidence.

“They did all the right things,”

one financial executive said. ‘Toey
fired the right people, and the

patch should bold"
Daily volume in the Hang Seng

contract is about 20,000 and each

contract is worth about 180,000

Hong Kong dollars ($23,060).

Given the relative size of the

Hong Kong market, which was

A Wave of Margin Calls

Pours From Wall Street

Regulators would not permit
First Options to borrow cash from
its immediate parent. Continental

Illinois National Bank& Trust Co.,

to stay afloat. Instead, First Op-
tions had to borrow from Conti-

nental Illinois Corp„ the parent of

Continental Bank.

If the holding company or some
ocher company bad not rescued
First Options, lbe firm would have
been allowed to fail rather than

jeopardize the health of Continen-
tal bank, regulators said.

However, Scott E Pardee, vice

chairman of Yamaichi Internation-

al (America) Idcl, one of Japan’s

largest securities firms, said.

“Thank God for Glass-SteagaQ.

“I don't buy the Chinese Wall
theory," he said. “Chinese Walls

could be very difficult to maintain

given a fall like Monday’s.”

Critics of the Chinese Wall the-

ory point out chat a bank holding

company that was forced to rescue

a securities affiliate would be less

able toshore up its banking subsid-

iary in a crisis.

By Leonard Sloane

yew fork times Service

NEW YORK— U.S. brokerage

firms issued a flood of margin calls

to customers during the stock mar-
ket’s rapid recent declines. Writ
expens estimating that the level of

margin debt greatly exceeded the

previous high of $44.17 billion at

the end of last month, the number
of margin calls was higher than

ever, many securities dealers said.

Some of these calls will undoubt-
edly lead to lawsuits by unhappy
investors, who may believe that

they received inadequate notifica-

tion or that their securities were
sold precipitously by the broker-

age. On Friday such a suit was filed

by a group of Florida investors

against Bear, Steams & Co.

Margin buying, or buying securi-

ties on credit, is an investment

technique long used by individuals

seeking to extend their purchasing

power and increase their profits.

Monday’s brutal 22.6 percent de-

cline in the Dow Jones industrial

average showed once again that in-

vestment losses are magnified when
securities are bought on margin.

For example, margin debt at

Shearsoa Lehman Brothers
reached a new high of $200 million

on Tuesday evening, according to

Harwick Simmons, vice chairman.
About 12.000 of lbe Turn’s 75.000

margin clients — Shearson has a

total of 2.5 million customers —
received margin calls.

“On Monday, calls went out af-

ter Friday’s disaster, and on Tues-
day calls went out after Monday’s
disaster.’’ said Robert Sablowsky,
executive vice president of Gnictal
& Co., a securities concern. “Peo-
ple tben have 48 bouts to come up
wiih the money.”
“One of the lessons a lot of peo-

ple learned is that a 500-point loss

capitalized before last Monday's
slide at roughly £80 billion, one-

thirtieth the size of Tokyo or New
York, the contract has been unusu-

ally active.

There are currently about 37,500

open contracts in the futures ex-

change. Based oo last Monday’s
closing Hang Seng index, the total

value of these contracts is roughly

$800 million to $1 billion.

The potential losses are large;

since each one-point movement on
the share index alters the value of a

contract by about $6.25. A drop of

1,000 points would mean fosses of

about $237 million for long inves-

tors and corresponding gains for

these who were “short,” expecting

the market to drop.

Most of the short investors are

mutual funds and other large inves-

tors who were hedging positions in

the stock market itself. Most of the

long investors were individual

speculators and local entrepreneurs

seekingquickgains on margin in an

overly confident environment.

It is unclear how many market
optimists wifi now be unable to

cover ibeir positions. But the

amount involved in potential de-

faults is far in excess of the S3
million is capital and_reserves held

by the Hong Kong Futures Guar- I

antee Corp., a consortium that

backs the exchange.

One guarantor of the exchange.

International Commodities Gear-
ing House Inc, also supports fu-

tures markets in the United States,

Australia and New Zealand. The
others in the consortium are Hong-
kong & Shanghai Banking Corp.

and Wing On Bank, which are local

institutions; Barclays Bank, Stan-

dard Chartered Bank, Credit Lyon-
nais and Chase Manhattan Bank.

Schlumberger

THIRD QUARTER EARNINGS
New York, New York. October 20— Sddmnbetger Limited announced

today net income for the third quarter erf $2 aiilTian compared to a loss <rf
_

$42'million (14 cents per sharefor the same period last year. Revenueiwb

$1.22 billion, compared to $1.11 teliioa. For the lust nine months of 1987.

ntii income was $37 million (13 cents per share) compared to 8161 million

(56 cents per share); revenue was $3.43 billion compared to 83B4 billion.

The 1987 third quarter net income of $2 million includes $152 million (54

cents pershare) income from continuing operations, 2220 million (79 cents

per share) loas from discontinued operations and $70 million (25 cents par

share) extraordinary gain. The 1986 third quarter net loss of $42 million

includes a $59 tmllwo (20 cents per share loss bom continning operations,
and $17 million (6 cents per share) income bom discontinued operations.

These figures are explained more billy bdow.

Operations

The $152 million income from continuing operations in 1987 includes an

urmnni £59 millioa rftu4u ga»» on the sale of die Company's investment

in fjwnpanM* t de Telediffusion. In 1966. the $59 million

loss from wmtinning operations was due entirely to manual items primarily

including employee termination costs in Oilfield Services, unfavorable lease

comnutmems and the divestiture of a small electronics basmess.

Discontinued Operations

The 1987 loss of S220 million from discontinued operations relates to the

completion of the previously anwmmrfd divestiture of die Fairchild Semi-

conductor hwliuu* In 1986. discontinued operations included $36 miHiao

operating losses at Fairchild Semiconductor, offset by a $53 million gain

from a favorable settlement of litigation with Data General.

Extraordinary Item
In July. Sedco Forex received an award from the Iran-U-S. Claims Tribunal

which, after and ocha expenses, amounted to approximately $70 mil-

lion. Has award arose from Iran’s seizure of SEDCO, Inc. drilling business

in 1979, prior to its acquisition by Schlnmbexger.

Commenting on the results, Fran Baird, Chairman, indicated that, esdud-

'mp nniKaml third oututEr ineuiug from nflifriniia in 1987

was $83 million compared to hreak-eveu in 1S36. He staled tint the

increased income from continuing operations was ifae to nnpruvemciis in

Oilfield Services, mainly in North America. Latin Americaand Africa.

He added that Oilfield Services revenue of$558 million was3% Usheron a

comparable basis than in (he third qinrter of l986and ako gained over the

nrevioi* quarters this year: 9% over the second quarter and 10% over the

first Measurement & Systems revenue improved 3%, on a comparable

basis, to $503 million; good results weir reported by several units erf

Schlumberger Industries, notably Electronic Transactions and die electric-

ity, water and gas meter activities; Srhhimhqger Technologies’ Automatic

Test Equipment and Computer Graphics systems also improved.

can occur and mere is no protec-

tion Mien you are on margin,” said
Joel S. Isaacson, manager of per-

sonal financial planning at Weber
Lipshie & Co- a New York certi-

fied public accounting firm.

Current Federal Reserve Board

regulations provide for an initial

margin requirement for listed and
marginable over-the-counter stocks

of 50 percent. In addition, the New
York Stock Exchange requires that

customers of member firms main-

tain equity of at least 25 percent at

all times. Equity is the market value

of the stock minus the margin debt.

Individual brokerage bouses may
have even higher requirements.

If the value of the collateral in a
margin account drops so that the

equity falls below the required per-

centage, customers are likely to get

a margin call. And unless more
rash or securities are delivered to

bring the account up to the mini-

mum level, that collateral will

Cbably be sold to pay off the

L
The advantage of margin is best

demonstrated by an example: a

cash purchaser of 100 shares of a

$100 stock would pay $10,000 for

his or her shares. If the stock price

rises to $120 and the shares axe

sold, the buyer would have a profit

of $2JX)0, or 20 percent However,

a margin buyer would have an even

larger profit percentage. He or she

could pay $5,000 and borrow the

other $5,000 for the 100 shares. By
selling after a $20 price gain, the

profit would be 40 percent —
52.000 on a cash outlay of $5,000.

In a down market, though, the

percentages are reversed. If the

stock is sold after a $20 decline, the

rach buyer would lose 20 percent of
the $10,000 investment, while tire

margin buyer would suffer a 40
percent loss. In both examples,

brokerage commissions reduce the

,

profits and increase the loss.
j

The Oberoi. Bombay.

When everything has to be just right

0h?nv y

- Vji’/c /s :

;;

T/74 til ilk vied

AUSTRALIA EOT TOM. NDONdA. IRAQ MEPSL SAUDI ARABIA. 3D UtfKA
ELsn^-Autro notxxJH -illh tbasu acost wv»ww*w^wroytuffoi«iowwi.iutw

UB UiJNDO^ 1 01 -Mt-l1* . «>i \I»X STATE . II 1^41- 1 1 1 1 «I*BSI •irawrj nOKYOl 215-AMI. STH
OTOWIWUraOITWi>TDsCT.OJ.; r64»l.CAK‘)m>mC«ntt MOTEL

Jp^) CSV Vs'Q



Page 10
INTERNATIONAL HERALD TRIBUNE, MONDAY, OCTOBER 26, 1987

WeeklyInternational Bond IVices
Providedby Credit Suisse First Boston Securities, London, Tel.: 01-423-1277.
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AufltwnBk
- AusfCamBk
- Australia
4! Australia

Australia
Ns Wales Trn
New Zealand

. New Zealand
" .New Zealand
- New Zealand
New Zealand
NewZealcnd
New Zealand
Qantas
Qantas
Queensland
Queensland
Queensland
Queensland
StBhSttiAust
St Bk 5tti Amt
SttiAuStGav
Victoria Sec J
Victoria P
victoria Sb
Victoria Pubt

12% E9 104% £77 +7B
10 93 100% 9*3 +80
11 95 105b 9*6 +02
lifei 95 107ft 10*8 +96
11Ui 00 106ft 10*9 +101
lifti 90 105ft 9.14 +97
7b 89 97ft £74 +01
7ft 90 97ft £93 +72
7% 91 94% 9.20 457
7% 91 93% 9*T *46
0 93 92b 9*4 +97
au *3 93ft 9*2 +101
0 97 m, 10*6 +87
10% 95 101% 10*9 +95m 96 92% 10*4 +88
n% 89 104ft £94 +91
8 91 95% 9*5 486
7b 92 91% 9J7 488
10b «5 101% 9*7 +83
10b 92 101b 9Jt 4*0
9b 93 97% 9J9 +101
Sft <3 95ft 9*4 +103
10 92 101ft 9*0 486
11% 92 107% 9*7 488
Bfe 93 93% 9.95 +108
SH 96 90% iaio +92

Canada

B C Hydro IS'- n lin »78 +107
BC Hydro II*. 93 108b 9JS +91
Canada life 90 105% HJJS +73
Canada 10 95 lOlfe 979 4*4
Canada 9 96 96% 9.48 +53
-Conodolr life 89 10Mb 8*0 481
Canadian Padf Tfe 96 84% 10*5 +119
EDC 12 89 105ft

EDC 10 90 102b
EDC Sft 92 96%
Form Credit 7ft 93 91%
Farm Credit 7ft •4 84ft
Manitoba 11* 09 105b
Manitoba 10ft 90 10Z%
Manitoba Sft 91 98%
Manitoba 12ft 94 111%
Manitoba 7ft 96 84ft
Olymp York 10% 95 98ft
Ofrmp York 8b 96 87%
Ontario Hydro lib 89 104%
Ontario Hydro 10b 90 102%
Ontario Hydro lift 90 106%
Ontario Hydro I3ft 91 111

Ontario Hydro lift 92 112%
Ontario Hydra 15 92 ii»b
Ontario Hvdra 11% 94 107V
PetroCanada 7b 96 84%
Prov Albert 7V 91 93%
R BC Sft 93 9JU
Saskatchew 11V 89 105%
Saskatchew 10% 90 103b
Sasfcatdww Sft 91 08%
Saskatchew 10ft 92 103%
SaskatcJww 15 92 110ft

rid Sad YW Spd
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Dkb Asia 2 0 93 90% IQJ0 +136 EIB 7ft 96 87% IQ 02 +86
Full B £ T 7% 91 93% 9.78 +tl3 EIB 9% 97 95ft 10*7 +86
Full Inti 10% 90 102% 7-B +137 7ft 91 94% 93D 487
ind Bk Jap 7% 92 91% 9.90 +12< 9b 94 Mb mm +94
ind Bk Jap 8 93 91 10.12 +123 IADB 17ft 91 109ft 9.70 +104
ind Bk Jap 7% 97 86% 10*5 +134 1 AO B 9% 95 96% 10*7 +92
JooAlri Bfe 96 87ft 1125 +106 IADB 10% 95 1(77% intu +89
Jap Dev Bk 8 94 89b 1022 +124 IADB 7% 96 Kft 1013 +94
LTCB 10ft 90 )0f% 9-54 +134 World Bk 10% 90 104 £74 +70
LTCB 11 90 102% 9J9 +167 World Bk 11b 90 105% 9.10 +76
LTCB 8 91 44% 9J4 +112 World Bk 11% 90 105% 407 +81
LTCB 7ft 93 89% 10*8 +142 warts Bk Jan 7 92 91% 4*4 +73
LTCB 8 93 90% 1022 +138 World Bk 11 92 104% 9*3 484
LTCB B 94 Sift 1056 +137 World Bk 10% 93 104% 974 +92
LTCB 0 47 ftWl 1050 +131 World Bk 17 93 109% 9*1 489
Metro Tokyo 8b 44 Rfl% 10*4 +106 WDf-td Bk 13b 94 111 48*
MlHub Finance 11% 90 im 9*0 +138 Work) Bk 12% 94 113% IQ 01 +90
Milsub Fin 2 7% 93 89b 10*2 +136 World Bk 10% 95 101ft 9*7 +73
Mllsub Tst

:

7ft 93 BB% 10*6 +134 World Bk 7ft 97 84% 10*7 488
Mitsubishi 7b 92 9M 10.15 +169 WortdBk 9 97 99% 10*4 +44
Mitsui Tst 2 7% 94 88% 1033 +132 World Bk 8% 16 £5 lfl.11 +iB
NCB II 90 lOZfe 9*1 +143 Wbrld Bk 9b 16 16% HUB +135
NCB 11% 90 105%

92
9*9 +132 World Bk 9ft 16 90 1019 +146

N CB
NCB
see
NCB
Nippon TAT
Nomura Inti

Sanwa Inti Pin
Sumitomo
Sumitomo 2
Sumitomo
Sumllomo Bk
Sumitomo
ToWo Kobe 2
Tokai Asia
Tokal Bank
Tovate
Toyota
Toyota
Tovola
Vosuda Td
Vasuda Tsi

Sfe 91 bits 9*5 +133
8 »3 904. 10.17 +127
10% 95 1035 +122
10% 95 101 10X3 +128
7% *4 88ft 10*6 +105
7b 92 90fe 9.94 +124
life » 105fe m +122
10ft 90 102% 9*1 +132
7% 91 93 9*4 +129
12*. 91 108% 974 +121

7fe 92 91V. 1002 +1}4
11*. 92 106 9*5 +128
7% 94 88% 1039 +129
life 95 105% 10-37 +123
7fe 91 93 9*2 +135
7 IN 96b 9JJ4 +103
8% 90 99 9*3 481
8% 90 99 9*1 +70
7fe 92 91% 9*8 +102
8fe 93 92% 1026 +139
lOfe 95 100b 10-44 +130

United Kingdom

Abbey Notf
Bordays
Barelays
BP Capital
BrttPetro
Brtt Tele
British Tel
Get Co
Hal I (ox
Mams Some
Mlaland
Natwesi
Natwost

7fe 92 90% 1020 +152
lOfe *0 100% 972 +144
10% 95 99% 1064 +149
9% 93 99% 97* +99
life 93 102% 1026 +173
8% 94 93% 1029 +118
7% 9a 83% 1049 +132
7% 97 83fe 1053 +135
7fe «2 91% 1012 +145
8% 96 89% IOTA +99
life 92 103% 1047 +173
7fe 91 92% 9*0 +129
11% 92 106b 1O10 +137

9*4 +46

Scandinavia

Prance

BFCE
B FCE
BPC E
BPCE
BFCE
BNP
CAECL
CCCE
CEPME
CEPME
CEPME
CNCA
CN C A
CNCA
CNCA
CNCA
CNCA
CNCA
CN E
CNT
CNT
Cr Fonder Ew
Or Fonder Ew
Cr Fender
Cr Lyon F/P
Cr Lyonnais
Creal l Nat
Credit Matt
EOF
EDF
EDF
SN CF
SNCF
S NC F

7b 91 93
7 92 91%
7b 93 89%
7V «6 87%
7ft 97 85%
Sft 93 94ft
9% 95 95%
7% 91 97%
7% 91 93V
10V 91 101%
7b 92 91%
to CO 101%
lib 90 103%
7b 91 92
13b 91 110%
life 92 105V
7fe 94 88b
7% 96 84%
lift 95 101%
7 «1 91%
13ft 91 112%
10% 91 104
13% 92 1HJ%
7% 94 09%
7ft 91 90%
9 91 89
7fe 91 92%
7% 92 92W
7ft 93 90ft
11% 93 105%
10 9S 99
11% 93 ioro
7b 94 87%
7ft 96 85%

9*5 +80

9*8 +102

9*6 488

13*5 4477

1017 +104

Denmark 7 89 9TO
11% 90 106%

Denmark 8b 91 95%
12 91 106%

Denmark 13 9t 108%
Denmark 13V 91 110V
Denmark 7% 92 90%
Denmark life 92 105%

7ft 93 91

E xportflnans 7b 92 92
lib 92 104%

Export fin 7% 93 89ft
Expcrtflnon 7V 93 89%
Exportflnan 7% 96 85ft
Exportfln 10 96 99b
Forsmarks Sft 91 95%

91 93%
N 1 B 8% 91 94%
NlBSer A 9% 96 96%
Norsk Hydro 7 92 90%
Norsk Hydro 10 93 98%
Norsk Hydro 8 96 86%
Norway 7b 91 93%
SAS 10% 95 98
SEK 6ft 90 92

SEK 7b 91 92%
SEK 8V 91 97%
SEK 10 92 101%
SEK 7% 93 91

SEK 9% 93 99%
SEK 7% «« IMU
Soon Scania 9% 91 99%
SaoO Scania 7ft 92 92%

7b 92 91

Statoll 10 m 100ft
Statoll 7% 94
Statoll 9b 96 94

Sweden 10V 90 103%

9*3 +109
9*2 496

United States

Japan

I All Nippon Air 9% 97
Bk at Tokyo 11 90

, Bk of Tokyo 11% 90
Bk of Tokyo B 93

; Bk el Tokyo 8% 96
Dal-lchl 1TO 90
Dal- left! 12b 90
Dal-lchl Bfe 91
Daiwa 2 7% 93
kb Asia Bfe 41

Sweden
Sweden
Sweden
Sweden
Sweden

Sweden
Sweden

1050 +135
10*8 +255

9*7 +120
9*5 +138
1029 +127
10J4 +120
9.14

7 91 92% 9*8 484
7 92 91% 9*5 +78
8fe 92 95% 9*0 488
9% 92 100% 9*2 +79
10% 92 U>2% 9*6 493
Sfe 94 91% 9.93 483
11% 94 107% 1021 +113
8% 96 93 10*0 +04

Supranational

Council Europe 8 96 88 1012 +95
Council Eur 9% 96 95% 1011 +95
E CSC 11% 90 106% 9.11 +85
EC SC 7% 91 95% 927 486
ECSCTrA 8% 96 89 1015 497
ECSC 9% 96 96% 9.98 483
EEC 9fe 90 100% 921 +96
EEC 11% 90 104% 885 +78
EEC 7 *1 9|% 9J2 487
EEC 8% 91 98% 923 +76
EEC 714 93 90% 9*2 482
EEC Oct 12 93 109% 9*5 492
EEC 1% 96 90% 9*5 +78
EEC 9% 96 95% 9*8 +73
EIB life 90 106 9.TB +78
EIB II 91 104% 929 +80
EIB 10% 92 102 922 +125
El BA 7% 93 91% 9*7 +59
EIB 7% 93 90fe 9*3 +98

, .EIB 10% V3 102% 10*2 +13
EIB 11% 93 108% 9*5 +92 Pr££rt£EIB 10% 94 101 1004 +131 pSSSiS
III ir* H 12E ' B II IS 109% 10*3 490 Reynolds R|

ATAT
Aetna Ufa
Amor Brands
Amer Genl
Betowest
Belowest
Campbell
Campbell
Chevron Carp
CHIcorn
Coco-Cola
Coco-Cola
Gotoafe-Pal
Ell Lilly

Emerson
Eauit Life
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
G ECA
GEC
GEC
General Re
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
IBM
I BM
I BM
I B M Apr
I HMMar
Kimberley
Liberty Mut
Lockheed
MaHJfe
Mony Fund
Morgan Gty
Morgan Gtv
Morgan Gty
Morgan Gty
Morgan j P
New England
pepslco
Peoslco
Peasico
Philip Mris
Philip Mrls
Philip MrIs

PHEsburv

9 16 84% 1028 +136
7% 16 91 8*0+98
8% 92 95% 9*9 +128
Bfe 98 88% 10*0 +115
10% 92 101% 97® +103
7% 93 91% 971 +85
lOfe 95 103% 9*5 +103
7fe 98 83% 10.15 +92
8b 96 89 10*4 +1B8
Oft «0 97V 9*9 +142
BV 90 98% 8*1 457
8ft 92 94% 10J9 +168
4% 94 95% 1031 +115
10b 92 107% 9*6 446
9% 95 98b 9*4 +78
10% 92 101b 925 +163
7fe 89 47% ITS +123
B B9 4M £44 493
8ft 90 «9% 8*7 +55
11% 90 104b 9.18 +189
7% 91 9d 9*4 +79
10% 91 103% 9*5 +80
12% 91 107 10*9 +136
lift 92 107% 9*9 +100
10% 93 101 1024 +151

Reynolds
Rockwell
Sears
Sears
Sears Roeto
Smith klhe
UldTechnoi
UtdTechnol
Utd Techno I

Werner Lamb

- YW Sad
Can Mot Price Mat Triy

10b 93 101% 9*9 497
9% 90 102% £94 +68
11% 91 103 10*5 +199
11% 93 106 10*1 +176
8% 90 98% £99 +47
8ft 93 95b 10*2 +131
ITU 93 105 9*2 +1M
7% 93 99% 7*0 -134

10% 95 102% 10*0 +148
4% 46 89 10.10 +96

Western Europe (Other)

95 108% 10*1 499
96 105% 10*2 486

9% 92 99V 9*8 +93
B 93 92ft 9*6 +94
Sft 93 95% 9*2 +102
11% 92 103% 10*1 +135
8 89 98% £90 +103
SV 89 99% £78 +105
16b 89 101% 9*4 +142
7 90 95% 9.10 -rti
8b 90 98 9*7 401
7% 41 94% 9*2 +79
TO 41 99% 9.16 469
10 *1 101ft 9*7 +92
7% 92 92% 9*3 +95
10 92 101% 9*9 +136
10% 92 lOlfe 9*5 +157
Sfe 93 94% 974 489
9% 93 99% 9*3 +106
8 M 90% 10-09 +97
9% 96 94% 10*9 493
12% 92 10Mb 10*5 +111
7% 93 91% 9*4 +48
10% 9$ 102 9*7 +115
6% 90 96% 8-55 440
6% 90 MM 8*4 443
12 94 108% 10.T7 +185
Sfe 96 90% 10.18 +101
7% 89 97% 8*1 448
7% 96 86% 10.14 499
8% 96 88% 1024 +107
12% 89 104% 9*6 +75
12% 89 105% 921 +135
7 90 95% 8*8 486
7b 91 92% 9.54 493
HP* 92 103% 9*3 +79
11% 95 105fe 10*0 +183
7% 91 93 9JA +70
8% 91 95% 9*6+134
7% 93 90 978 4«4
9fe 89 100 9*7 +144
10 95 100% 9.94 479
9% 98 97% 1073 +110
10% 93 101 10*1 +111

Prod A Gamble 9% 92 100ft 9*4+135
Prod A Gam 10 95 100% 9*1 +120
Prod A Gam 9fe 98 96% 10*3 +90

9% 01 94% 10*9 +74

7% 91 95 MB 474
11% 92 104% 10*1 +230
8 93 92% 9*8 +73
TO « 94 10*0 +89
12% 95 107% _ 10*9. +141
10 91 101V. 9*3 488

Prod A Gem
Prudential

AustrContr 10% M 103 776 +115
AustrContr 10 91 101% 9*4 +102
*N**rio 7 72 9«fe 7*7 +76
Airnrla 13% 92 113% 7*5 +114
Austria 11% 95 104% 1024 +112
Austria 7% 97 84fe 1062 +123
DwtBank 8 91 14% 10*6 +121
DeutBkFh 9% 96 94% 1024 +101
Dsl Bank ?% 74 82% 1077 +161
RN Bonk. 8% 96 BS16 10*0 +163
HoedwtTr8 7% 94 89% HUB +104
HcedutTrC IW 97 17% 1(U5 +126KFW »fe 94 B7fe 1M0 +1XMercedes-Sere 8% 92 76% 9.19 447
Mercedes 714 93 90fe 9*5 437
Mercedes 7fe 93 9114 9*3 +42
Unilever 9% 92 loo 9*7 +iu
Unilever 8% 98 89% 1059 +136

Dollar Zero CenpoHS
Yld Spd

Mot Price Mot Trey

04 18 1072 +123
04 is 10*5 +126
92 66% 1014 +148
00 25 11.15 +111
95 46 10*9 +145
95 46% 1066 +131
92 65% 9*2 +123
92 62% 1028 +157
94 51fe 11.14 +213
00 2714 10*4 +130
91 68 9*8 +133
98 33% 10*1 +V56
90 81% 9*6 +137
*4 49% 10*7 +153
94 48% 1(173 +182
06 18% 1029 +77
05 16% 10.91 +140
95 4Mb 10*8 +134
92 66% 9*2 +125
9* 54 KL21 +119
92 66% 10*6 +138
93 57% 1021 +142
*4 52% 1073 +T71
75 47% 1063 +150
96 40% 10*8 +171
04 I* 11*3+204
13 7% 10*3 •*%
92 66% 10.10 +144
92 62% 10*7 +135
90 81% 9*2 +153
92 65% 10.10 +142
91 74% 9*5 +113
92 59 10*4 +209
06 14% 11*0 +145
74 49% 1075 +163
94 51% 1097 +197
92 66fe 10*7 +140
74 52% 1074 +172
94 50% 1074 +115
99 31% 10*2 +156
72 66% 10J19 +142
74 J2fe KL7V +T76
74 49% 1075 +163
97 36% 10*9 +127
92 66% 10*5 +138
94 51 1078 +171
98 33 18*2 +168
01 27 1008 +71
92 66 10J9 +152

Inuer

AOB
AIG
A R CO Fh
Amsx
Austria Rep
BP Capital
Campbell
Caterpillar
Caterpillar
Conned MH
Denmark
Denmark
Du Pont Over*
EDF
Expertfln
Exxon Cap
Firstfed
Florida Fed
GOF
GDF
GEC Feb 17
GEC Inti
G E C Inti

GEC Inti

GEC Inti

Genl Milts
Genl Mills
GMAC Ov Feb83
GMAC Ov OdOl
GMAC Overs
GtlHOil
Hewlett Pac
I A D 8
Mutual Ben
NIB
Penney Jc
Peoslco
PtpsfCQ
Philip Morris
Prudential
RJ Reynolds
S E K Mar
SEKSep
SBC Fin

Suer
BMW

„ __ YW Cur
Cpn Mat Price Mat Yld

Sears Moy27
Sears JuJ
SiemensW Ew
Xerox Credit

DM Straights
Yld Cur

Cpn Mol Price Mat YW

European

Amro Bank
Asflnap
Audi Fm Nv
Austr Control
Ausfr Control

AustrContr Pp
Austr Control
Ausfr Control
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
BFCE
BFCE
BFCESsa
BFCE _BFCE

5% 74 97*0 tea 190
6% 95 99*0 4.92 6*2
7% 94 103*0 £76 7.16
7% W 100*0 7*6 7*4
8% 89 101*0 424 8J9

AustrContr Pp 6% 91 loose 5*4 409
Austr Control 7% 91 10325 4*7 7JB

5% 92 9BJM 6*0 5*1
6 76 7475 6*6 433
6% 77 97*5 7*9 491
7% 89 10375 5.19 735
5% 90 HITS 539 5*8
7 92 10X45 4*5 477
8% 92 103*5 7X3 7*9
8% 92 1D426 470 7*7
5% 93 99.15 5*5 542
8 *3 10435 461 7*2
7% 94 10475 6*7 7*8
5% 97 9055 7*1 6X6
6 98 90.90 7*7 460
6% 02 9090 7*9 488
9% 89 106*0 5X2 471% 90 10415 5*6 777
6% 94 10425 495 7*5
4fe 95. J485 .7*3 471
6% 97 9275 7*2 460

OifcagoEvdian^Options
Figures as at dose of trading Friday.
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Option & prtes Coils Puts

AlexAl
AHsbIs
7M.
10V.

70*i

70%
70%
704k
704k
70%
704k
70b.

704k
70V

Alcoa
36%
36%

Amdahl
»

nov Doc Nov o«e
r r 16

21 Ife
r 14b% 2%% M
% 1 54k

3*
AEP
274k

AGrset
AinGro

ATST
»
*

Am rich

n
71

71
AMP
431b
4Jfe
63fe

Anaarb
22

M
30
35
40
45
50
M
30
25
a0

ll
70
75

10
25

30
35

U
*0

«
M
ti
70

75
40
85
90
45
50
ss

3%

W
I

%
r

246

Ife

fe
9-16

54k
24k

1

h
Jb
Ife

V.

I 14

S 1614

2** 71fe
14k 25

Vm 12V
r 17
i 21

r Jfe
r 7
r I1V
5 V

IV lib

fe 6M
I 2V

3% r
3%

3
Ife

Bfe

25
30
7fe
IB

Sfe IJfe
Arete 35
All R 70
77b 75
77 Vi K
77% 15
77% 90
77 U. 95

Avon N
BnrkAm 10
•fe ITVj

BetMo 20
Baxter 20
»fe 22fe
20h 25
3A X

Beorsi 12ib

12 IS
12 IT’S
12 20

BMIAII 70
74+ 75
74V 10

Betti S 10
life I2fe
life 15

life I7fe
BlkDk 17%
16% 20

life 27V)

16fe 25
16% 30

2%
1%
fe

fe
1-16 t
2fe r
lb r
r 11-16
r r

1 r

16
21

25
3H

7

Ife

8 r
3fe 4
Ife 2
V IV
fe r

7-14 V
lb i

3-14 f
1 t

Jfe s
Ife 2
fe 1

1-16 I

2

fe
r

Ife
7-16

fe

TV
fe

fe

H6
Hi

ife
JU
4fe
Sfe

6
ife

4

Option & price Calls

Copat no r
334fe 330 f
336VU sa r
336fe 340 r
334fe 400 r
336fe 410 lOOfe

Chamin
ZTfe r

27fe 25 3V
ZTfe 30 Ife
27fe 35 5-11
ZTfe a fe
27fe 45 1-16

Chrrsir is jv.
26fe X 1 7-14

life IS
life 40
life 45

CIGNA 55
a »o

3

1

3-16

fe
4%
2%

fe t we
fe t

1-16 S
r 3
V r

1%
4%
Bfe
13

l*fe

2fe

58
attcp
41fe
41

W

ilfe
flfe

Cabs
39V
19V
XV
J9V
m.

iv
70 3-16 r
48 ife r

r 2fe

fe 1 3-11 low
r V

Option * price Calls Puls

57

52
52
52

Gen 61 47fe
46V a

60 Ife
65 %
70 7-16

75 5-t6

3 946

20W
23b

46V 52fe
46V 55
46*4 57fe

75

9
5

1%

5%
9

ife
64b
3fe

1%
3V
6

6
2ft

%
7-16

3*4
IV

1614
r

fe
tfe

1%
ife
life

CoeaCE 15
14*b I7fe
16*b TO

Colaal 35
42fe 40
42fe *5
42fe 50
42fe 55

CnwiEd »
X 25
X 40

CmpAec 70
21V 22fe
21V 25
21V X
21V 35

CampSc 45
a 55
48 65
a x

CDoto 25
23fe X
23fe X
»fe 40

CornGI 55
484b t0
41fe 65
4Bfe 70
48fe 75

V 13-16

fe
Tfe

3fe
IW
fe

5-16

1

1-16

fe

IV
1

fe

Cuiim
73b
TV

Delta
37fe
37fe
37%

Mild
Dew Ol 75
ntb X
Xfe 85

70% 90m 95
71V

Tfe

10
I2fe

a
45
SO
55

fe
Ife

lb
V
fe
fe

3-16

IV
fe
V
fe

r 19-1*
r 2

Ife 5W

3fe
3fe
Ife

3
Tfe
13
r

9*4

13V
17

33

3
IV

70V 16S 3-16

70*b l» fe

Drvfat X r
EKodo 61V IW
54W 66% %
S4W 76 11*16

J4W 73% %

51k

1i i

% 1 IfwIO

fe IV
>14 13-16

6V
life

15

Bewno 40 3 4 3ft 4ft Edwraa 22% V r
39% *5 1 2 7 ISV) 3 fe 13-16
39% » % 5 12% 11% X ft
39% 55 fe 5 16V 18% 33 3-16 s
JC% 40 % s r Enron 40 2 r

Bets C 55 4% r r 37% so fe r
S5V 40 r 1 r Euan 33 r r
Sift 63 Ife r r 43 40 3ft 5ft
55 ft 80 fe t 36% 45 45 2b 3ft

BriiMr 35 t r 1% tfe 43 n 9-16 1
41% 40 3ft Jfe 3 Jfe 45 55 1-16 5
40% 43 Ife 2ft r Free™ ss 3 4%
40% 47% | 1ft Slfe 60 Ife 1%
40% 50 7-16 t 11 SiV 65 V lb
40% 53% 1 % i 51V 70 fe r
40% 55 fe J-14 r 15b nv 75 l-M r
46% 57% i 3-lt i SIV N 1-16 s

Brims 17% s Jfe s FBOft X 3% t
17% 20 » 1% % 4ft Z7ft IS 1% r
17% 23% % 1 r 37b 45 fe fe
IJfe 23 ft fe r 27V X r fe
17% 27% s fe s Fluor 15 fe r

17% X V 3-16 r 13 14b 17% fe %
17% 15 3-16 fe r Ford 75 7b

Borin 50
57% X
57% 40
57% 65
57% 70

57% 75
57% M
57% »

CBS 145 *

1»V IX f

ISfb 155 1

9

WW, 140 Wfe

s
1

I

%
W
v
Mi

IS9W 165

U9W 170

I59W ITS

1S9U IX
I59W 190

1S9W 19*

I59W 200

139% 710
I99U 230
159V 230

CNW »%
life

11

ife
7W
4fe
3V
r
7

1%
I

V
Ife

41k

4fe

Sb
711

IW
u

life
71fe
life

25 13-16

X %

Ife
IV

X
85
90
95 11-14

in %

Ife

3
5%

13%
19
71

V
35

ID

lift

IJfe

%
Ife
3

7W
r

Sfe

9
16

life

23

8 6
lOfe 12%
14V 14

GM
57V,
STfe
S7fe
57fe
JTfe
57V)
STfe
STfe 100

GINtN 45
12V. 50
32V. 55

GriWF 17fe
16% 2B

Onimm a
27fe 25
22fe X

GHfen 40
64 65
64 70
64 75

7V
_ 101+

1% 7% lOfe IW
7% S 12V
Ife 14fe IJfe

Ife r 20fe
fe s

1-14 S
ife 7

3 life 11V
1% 14 14V
Ife 1IU 20VV 24
fe r
V r

fe r
M4 S

Option & price Colls Puls

27fe 46%
KarrM 35
life a
life 45

LAC »
•fe nv*

LSI 7fe

3
IV
V

7-14
3-16

fe

mibtn
MV
IW

Morris
an
Xfe
xfe

HSfni

X
Hemet
44%
44%
44%
44%
44%

Hitachi

fe
fe
r

Jfe
Ife

fe

16V
»

1%
Ife

a iv
45 fe
X r
55 r
X 2V
X 11-16
60 fe

77

3-16
1-14

IV
110

115

IX
X
25
»

74
74
74

74

74

74
FdtMC
70%
25%

Coe I7fe

19% X
19% 22fe
19% 35
19% X
19% 3S
19% X
19% 45

CenCP IX
CaOne 35 r

M X 1 M4
X 45 %
M »0

On Dim X
S3 55

1 2 U-li 19V 19V)

25
X
34
X

2% 33
Ife 28fe
% 34fe

5-16

M4
5fe

3
r

1%
V
W
r

1-16

Sfe
iv

V
7-14

+14

4«
Jfe
J

2fe life
I r

5V

77 '00 1

Helktv 15 rXV 35 r
29V 23fe 2fe
28V 25 IV
20V X V
20V 35 h

HdmaSn 5 r
6*6 7fe 11-16

6% 10 +16
6% 12fe 3-14

tfe IS fe
Henutk 35 r

36fe 40
Mfe 45
Xfe X

Honwtl 55
57V M
57V AS
J7V »
J7V 73

57V M
57V BS
J7V 90

HiiBhTI ITVi

Humana X
ITV 22fe

17V 25
77V X

ICX <nd 25
30V X

35
40

45
IX
US

FV
r

jv
Ife

ife

fe

%
3-16
1-16

1m
%
%

1-16

2V
fe

ife

%

SU
IV
2fe
ife
V

3fe »

IV r
M r
% r

I 7
Tfe 11V
Ife 16

fe 19W
S 2Sfe

Tfe
12V
15

r 15
r 7-16

iw in
fe 4

* Wi
f r

JV r
IK 4fe

r 10

Sfe 11%
Ife X
s a
S 3t

B% 10 ft 1% r
fh 12% % r r

limits X 2ft 3ft 2 SV
70% 22% Ife 2% IU
20% 23 ftl 0-14 SV
20% X 7-1* r 10%
38% 35 5-16 s IS
38% 40 % > r
28% 45 V16 s r
20% S3 l-M r

Limn H 1 3% s
77% 90 ft r r
77% 95 fe r 19ft
77% 100 r 1 f
77% IW l 9-16 s

LtzCfa 22% 11-16 r
17% M V s 9
77% X 3-16 s r

Loewi a r s 1%
47H 60 r I 3%
67V ts r r r 4%
47fe 70 r 6V r 6ft
BV n 2V l r 1TO
67V K 1 Ife 14ft r
47V 45 fe Zft im li%
67V 90 r 1 r X
67V W ft fe r 2ns
67V 160 1-16 r r r

Loral 35 r 1ft r r
LorTel ID ft ft r r
8b 12% l-M fe r r
lb 15 r S 7% >
8b 17% ft Ift

MCI 7% r r fe r

Option 8. Price Colls Puts

- 19

MavDS 35
27V 40
27V 45

Me DAD 35
45% a
4JV 45

45V M
45V 65

McDna to
Mad as
37% x
27% 35
27% 40
27% X

ife
3V

I

V
3-14

IV
IV
fe

%
1%

6
J

21*

% 12V
% r

3-16 S

13V r
r 17V

IV 2
IV 2M
3% 5
ife IV~ 11

17

31V
30V
J#V

IBM
Itt

IX
no
in5
t»
RO

inFhr
lit*«"
31»
lift

31%
31ft

31ft

In Pap
life

33%
ITT
51%
51%
57%
51%
51%

John J
73%
71ft

7jft

72ft
73ft

73ft IX
Kmart 35 /X 17-16

ira » %
Z9ft «
27ft 45

Z7ft M
Kmrfe 43fe

IV

JV
2

fe 1+16
3-16 fe

IX 2V14
MS 1+16
IX 1+11

IB %
160 V
165 3-16

X r

X r

15 r

X fe

45 ’*

X %
55 3-14

48 IV
IS %
SO V
55 %
45 r

X Ife

X Ife

to I+U
65 %
x r
as r

X i
75 3V
X Ife

IS r
« V

su
6V
5

ft

JV
Sfe

2V
5V
11

r
17

19

23
26
32

31
a
46

Ife
2V

2% /
IV nv
t 16V
1 71fe

r IV
Sfe r

Ife r

2
V
V
r 19-16

r Ife

4ft 5ft

r

5
s

1%
Ife

7
ten

r
19

a

73% IX
March IX

165 165
Ml 198
IX 195
163 ISO
IX 210
IX 220

Mid SU 7ft r
f% 11 +16
9Vb 12ft Mi
9Vb 15 bMMM X 2+16
59V TO Ife
59V 75
59V X
S9V IS

MoMI X
39% 35
39% X
39% X
19% 50
39% X

Momon bo

78 IS
X «9
X 95
» too

7-14

V
+H
10VM
2V)
Ife
V
%
IV

1

fe

NCR
60%
UVb
40ft
60»
60%
40%
NWA
41%

NSaml
11% life

11% IS 11-14

MV life Mi
11V X V

ife

Tfe

IV
•-14

fe

fe

r
IV
r

3V
Ife

15

IV IJfe

s 1SW
s 70ft

6V 2

2ft
IV
%

+14
1-7*

fe

2%
4 4V
r 18

lift Ian
t 19

11V
NorSo 25
16% X
31% IS
34% X

NOrTst 15
16% X
MV 2Zft

Nitve* x
X X
33
33
33

Ocd
77%
27%
27%

Opdsn
34%
34%

SV
V
V

2
fe
%

1-U
IV

4
3ft
IV

2V
2%

4’k

JV
2

Ife

%
r
ft

4%

SU
1%

1

1

i
3

1%
fe

+16
r

fe
1-16

1%

67V X
47V X
67V X

Rockwf 17V)
19% TO
19% 22ft
i9v a

Sown* 15
StPoul X
Numb X
34 35
34 40
34
36
34

36ft
36%
XV
X%
34ft

45
SO
55
X
35
40
45
SO

55

5V
3
V
fe
2V
IV

fe
V

1-14

r
Ife
ife
fe

+14
M4
V

.ti- SU 96 87*3 7*2 5.96BNP TV 90 HBJ0 6.10 7*9
Bonk ot Greets 5V. 97 96*0 6*4 £9fi
Bonk Of Greet* 6% M 97*5 7*8 693
Bonk of Greece 6% 95 9iM 7*7 686
Bordoys 8% 98 TMJS 7*3 7.79
Bhl-Fh. 64b 91 HUB 6*1 6*1
Bq Indplusz 7V 90 10600 585 7*5
BIT TV 94 7D1J5 705 7*5CCF 6% 94 9U5 657 bMCEPME 8 91 18175 674 77tCEPME 7U 97 10080 7*4 7*5CNA 8% 94 10680 697 7*7

1 ' n 10t® as* 7*5CNT Aug rvk K 10695 8.18 90SCNI TV, M 10280 68S 7*7
6% 96 94*0 7*7 675

Commerzbank 5ft 9J 99*5 £70 £54
Commerzbank » 93 99JQ £95 £11
Commerzbank 6% 93 100*5 6*3 648
COFetihfloen 6 90 10CJ5 £72 £96
S»«iXwn 8ft 94 10500 7*8 8.10
Cownhooen 7% 95 182*5 am 7*1
Corfaf

. 8V 93 WJS 783 £T2
CrFander.- a>* 90 105*5 £87 7JO
Cr Fonder 7% 92 10190 6*9 7*4
Cr Ponder lb 92 1(0*0 7JS 8*5
Credit NIUI, 8ft 94 106*3 686 7*5
Doimler Benz . SU 01 86*0 7*5 665
Danish Export 6 91 10080 680 680

7ft *4.104*5 656 7.16
Desusso inti 6ft 97 92*0 7*3 6*2
DsnDonskqBk 5V 93 9800 619 £17
“•nmork

/
6 » 9W5 658 682

Denmark
. 7V st 100*5 SJ7 7*1

Panmart
J

7% 89 104*5 A83 784
Denmorit ’ 7% 89 10380 £40 7*0
Denmark Oct 5% 91 100.15 5*3 5*7
Denmark 10ft 92 HIM 682 9*6
Denmark 6% 93 100*5 620 623Denmm* 93 10625 699 7.53
Denmark 7V M 103*0 7J0 7*9
Denmark 7ft 94 1I050 7.17 7*1
Denmark Mtg Bk 7% 95 10580 674 7*6
Deal Bank 6 91 10180 5*7 5.91
Deutsche Bank 5ft 92 99*0 £52 £51
Deutsche Bk 6 92 101*5 5*9 £91
Deutsche Bk 5ft 93 9980 5*1 £56
Deutsche Bank fift 05 99.00 642 621
Deutsche Bk 5% 96 9085 7*1 625
DresdnerFIn. 4ft 92 9485 SJ0 674EDF Sen 8% ft 103-75 7*1 655EOF 8% 93 10650 6»-‘ 7J6EDF 4ft M 93*9 7.14 655EOF 56 97 89*0 7*5 645
Roland 7ft 91 1CCJ5 654 720
Hommersen 6 92 100*3 5*9 5*6
Heraeus av 94 9450 7.10 64T
Heron inti Rn 7V. 95 10QJ5 7.15 7*1
Hoesdl 7 95 99*5 784 782
Hoesch littJ=li) 6ft 94 95*5 693 640
Hoogovens 6 92 9780 680 £19
Hoogovens 6ft 93 9680 . 6*9 eJ8
Hoogovens 7% 95 lOtliJ 7*7 7*3
Id Inti 6ft 92 99*5 4*6 654
(retond 8ft M 10615 655 £11
Ireland MOT 8ft 90 T0650 5*9 586
Ireland 1% 91 107*0 606 623
Ireland > 94 104*5 7.11 7*4
JvdskTX 4V *3 962 70* 6Z7
KtoeckneT Humb 6ft «6 , 95*0 7.18 4*1
Lonriw Inti 7U 92 102*5 673 789
Lufthansa 4 M 9480 6*4 eJB
Lufthansa 6U 16 85*8 7*9 7*1
Megal Finance 7 89 10040 4*5 697
Mkheiin 7V 90 105*5 £36 7*6
Midland Bk. 4ft 96 9675 780 672
Nat Bk Hungary 7V 93 15485 67 1 7/3
Nat Bk Hungary 6ft 96 97*0 7*5 784
Neste Ov 4ft 92 99*5 661 6*3
Nerd Lb Fin 4 01 86*5 2*6 6*6
Norses Ksmmunoi 90 100.15 5*3 5*9
Narpipe 6 89 10040 £78 5J8
NerseaGas - 7U 80 100*5 698 7*3
Norsk Hydro 6V 89 10040 644 672
Norsk Hydra 9 92 102*5 8*0 177
OELEG 6ft 95 9625 679 662
Oest Danoukrai 8 94 105*5' 6*8 7*0
Oslo BV 90 102*5 7*9 8*2
ONo 7V 93 10575 643 7*3
Philips LpJun 8ft 92 103*5 7*3 8*3
Pk Bonbon 5V 9s 91*0 7.11 6
Portugal TV 92 10580 6*3 7.

Prudential Rn 6 97 91*5 7*9 6*8
Rabobank 7% M 103*5 7*2 7*8
Rank Xerox 7ft 93 10*90 683 7*9
Renault 8 90 10625 5*4 7*0
SCN 7ft 94 102*5 6N 7*1
SCN 7 95 300*0 7*0 7*0
SCN 7V 95 10280 690 7.11

SDR 7ft 93 102*0 7*8 7J1
SKF 7ft M 192*5 5*1 721
SNCF % 92 106*5 695 612
SNCF 7ft 93 10625 644 741
SNCF Ift 92 10650 67* 7*3
Statoll ift 89 KXL50 6*6 647
Stoloil Mb 90 98*0 5*5 £71
Statoll 4% 97 9280 745 679
Sleweag 5ft 96 9600 643 5*5
Sunerfos 7 95 100*5 689 695
Sweden * *U> » 10245 60S 605
Sweden 7ft 94 T0675 693 7*2
Sweden 7U 95 10235 682 7at
Sweden 4% 98 91*0 7*2 6*9
Swedish Export 10V 91 10625 885 9*5
TauomautobrfiN 9% 94 in*o 7.U 670
Thvssen 6V 95 97*0 7*6 6M
Volkswagen 7% 93 103*0 644 780
West Lb 5ft 98 8U0 742 653

Non-European

6
2%
414

7ft
r 12

2% 11-14
2fe 2%
1ft 3%

4

IV

Skylbi 17V)

SOUMOI X
22% 23ft
22* » +M

SwAIr 17% r
14V 30 V
14V 22% r

%
75
m
u
90
95

Tfe
ft

3
1%

ft
Tfe
r

Jv
l

s

IV
4

2%
1

Ife
1

s
ft
ft
+M
+-H

IW 7-14

27ft

11%
11%
31%

V
%
r

IV
IV
ft

1%
3V
6ft
12
1?
r

IV
2V
Ife
9%

4ft
%

1%

X
31
U
IV

13
M
X
r

7-14

IV
JW

17

21ft

Sft

Ift

6U
SV

12ft
17

a
27ft

11% »
Tafctm X
27% X

TfMvn 290
771ft 330
271% IX
any. an
Z71ft 3*0
271% 370
ZTlft wo

Tex In
41ft
41V
4tft
4Wb
41V
4TV
nv
41ft

Ten a
27ft 30
27ft 35
27ft *0

27ft 45

USG S
29V X
79V X

SV
3

IV
I 1 +u

ft ft
r +14

3
3V
7ft
12V

Bonk of Tokyo
Bk America

rnrevVi
Cb of Turkey
Chrysler
Chrysler
Citicorp
Citicorp
Com BkAushi
Do+lehi
Dow Chemical
Dow atomtad
EOC
Emhorl

ts

l»f

J FM
Jop Dev Bk
Jap Fin Core
Jap.FlnXom
KobeON
KodeOtv
Kobe City
Kubota
LTCB
Malaysia

45

i«
to
AS
X
75 +14
m %

. 20ft
ft 11-14 Xft
% r r

14%
39%

UComp
X
X
»

UTrdi
36%
36V
36%
36V
36V

UPkXui

X +14 sX 1-U
X 3 rX 1+16 1ftX 7-16 +M

% I

1ft r

life

life
ran
52V
52V
52V

Pmsl
32ft
XV
32%
32ft

PHar
ZZft
22ft

%
ft 11-16

%
IK

1

1%
V
V
IV
V
%

3b
7ft

Ife

5
1%

2%
1

3
7

13K
17V

r
IV
3%
8ft
life

r
13
»

9ft
15

ft

IV

4ft

1%
U

48 r r r iv
45 7b r 2b 3
50 3 4% 4 4ft

» 1ft 2% Tfe 7V
40 7-M1 11-16 13 r
65 fe S 14% s
70 % a r s
75 ta i r s
73 1ft 3ft 11 10%

r IV r 15b

X
XX
43
a
to

*S
X
55
M
35
X
35
40
»5

X
e

1%
7-M
%

1ft

%
r

3ft
2
V
W4
V
ft

7ft

3ft

1%
V
ft
V

3-14

r r 1!*
3b M 5ft
IV 1 • J
ft 13 13
ft r r

r r 3
5ft

3%
3ft
r

4ft
r

1% r 13
1 16 17b
r r 21
r Xft r

Zft r r

r 3% r
r r r

ift r r
r r r

lb S 6
Ife im r

r wfe r
s IK s

• r l
r Ife ZM

iv JU 3%
3 6% 7

IV 10ft r
l 1S% i

8 28% s
1 r 1

Woken X 4V
27 21ft s7X2
27 32ft S
a 35 1M6
37 x v
27 X S
33 37% s

Wellj 40 r
J5U *5
9K 55

JWlfo N

JU
4%
2V
2ft

1ft
ft
V
1%

9K
ife

6
71A

9%
1JU

S Dft
V
V

4%

Tfe

%
3

IV

V
fe

2
6ft

ft 1+U 17

V • 1 16%
4V r ft
r r 2

Ti r r
1% r

WontOn 35
3SU X
25V X
ZSU 40

Weysrh X
XV X
MU 48
XU 45 *
3Sb 50 ft

35V SS r S X
Milrip « r Jfe r

2ife a t iv r

Bfe X r ft r
2Sft 40 r fe r

Winrn* 22ft r 4 r

X 25 1ft 2% IV
a x ft r 5
X X ft r r

a 40 fe # r-

Xerox 43 ft 1ft 11

55 TO v V r
X 75 fe % r

X X 1-16 i r

YellFr X t IW t
MV 40 r fe r

Zorn »Vi 2ft Jfe r
20% Z 1 1-14 3 6
20% X V I %
20ft a +M S 15V
2S% 40 +14 s r

Totat veftme 216.107
Oust

Merest £346(47
r—Hot traded. 5 None offered. o-CM-

AirConodc 9 92 11050 6*8 £14
AirConodo 7ft 93 10600 619 7*9
Amco 7ft 92 10275 6*9 7.11

Arab Banking 5% 92 96X 642 5*1
Archer Daniels 5ft 90 101*5 4*2 5*5
Australia P/P JU 91 9980 5*4 580
Australia ISor 9ft 91 11Z35 £18 634
Australia 39or 9ft 91 11075 632 8*7
Australia 7ft 92 10625 636 7*9
Australia 6V 93 1172*0 £29 671
AOSIralhr 6Vk* 94—9£T0 7*4-657

7ft 9* 101*5 7*6 7.16
Sft 93 98*5 614 5*5
5ft » 101*0 531- £69

Bk Nova Scoria 5ft 96 88*5 TM 535
Black & Decker 5ft M 9250 7*5 622
Cl BC 7 X 1 1X195 698 693
CPCRiwnce eft Ol 9080 7*9 7*3

8% X 104*8 5*1 614
6% 91 9980 7.14 694
ift 96 94*5 7*4 7*1
ift 97 9685 ‘7*1 691
8 92 103*5 7.14 775
6ft 96 9285 7*0 617
5U «1 10080 534 £25
4% M 94.40 7*2 489
ift 95 99*0 6*3 671
5% 96 9075 7.10 630
6% 90 10618 5*5 6*0
ift 95 9625 7*9 7*1

Ford Motor E* 5ft 92 100*0 5*1 572
Ford Motor 7 . 95 101*0 680 652
Genl Motors C« Sft 96 90*0 7*0 633
Gillette Fin. 4 94 9675 6B 688
Gould Inti 7% 91 101*0 777 7*5
Honeywell Imr- 4% 97 99*5 6*5 630
Ind BK Japan Sft 96 98*5 5*9 573

7ft 93 10675 672 7M
7 93 10275 636 681
7% 91 10600 635 7*3
7% 90 10285 661 7*5
«% 92 101*5 608 630
Sft 97 8980 7*8 640
7% X >02*5 5*4 697
• 90 10773 DXL 779
7 93 10275 4*9 681
7ft 90 10075 780 7*2
8 90 10175 7*6 7*6
IV 90 10175 7X3 . £11
7% 95 10180 7J1 7X3
7ft 93 10675 5*9 691
7% M 10170 693 7*5
6ft 95 95*0 7.11 667
5% 96 9245 7*6 6*5
ife 91 100*5 641 5M

ModonaMsOec 7ft 92 102*5 652 695
JUcdonalds Fin SU 92 10475 782 7A6

7ft 94 10385 7.15 7*2
7ft 87 99*5 7*4 7*3
4 92 10075 5*1 586
5% 98 89*5 7*7 658
7ft 90 10180 7.12 7*5
7ft 92 10275 780 7*4

NCB 7U 91 103J0 608 780
NTT ift 97 9215 7*0 665
NOW Zealand Bfe 19 101*5 7X6 £14
Nsw Zealand 9ft 89 10885 5*5 98

2

7tt 91 103*0 614 782
Oc! 7fe 91 103*5 630 782

Nippon steel 6ft 89 101*5 603 6*6
occidental 4ft 90 10075 647 670
Owens Corntag 7U 00 9780 7*3 7*7

7b 94 102*5 677 788
7ft 90 102*5 663 7*3
4 96 9275 780 640
ift 92 100*5 6*7 651
7ft 89 103*5 £14 7*6

Quebec Hydro-E 10b 91 11173 6*2 981
Quebec Hvdre-E I 93 10575 6*4 7*7
Quebec Hydro 7ft 94 10175 780 7*7
Queeec Hydro 7ft 95 10265 666 694
Quebec Hydra 5ft 96 8685 7*0 619
Quebec Hydro 6 14 77*0 883 774
Quebec Prow 7ft 91 10175 634 7*3
Quebec Pray 10ft 91 11585 4*1 9*4
Quebec Prav 10ft 92 11385 652 £96
Ouebec Prav 7ft 95 104*5 677 7*8
Quebec Prav 6ft 98 94*5 7*0 690
RevnoMl TV 94 I04J5 6X2 784
Reynolds Ind 6V 00 S£1S 7X7 • 7*3
Royal BkCda 7ft 90 10185 7*9 7*7
Royal lift 5ft 93 9975 £56 5*1
Sperry Carp 8 W 10275 7*5 779
Sterling Drug 7b 94 10275 669 786
Sumitomo Fin 7ft 90 10175 672 7*4
SumHomoFIn. 8 91 104*5 ST* 7*0
Tarawa Inti 9 92 1MJD 779 £61
Temeco 69h 95 9U0 l.n £M
Tokyo Elec * 97 90*5 7JS 660
Union Oil 6f C to 91 »W5 773 691
ute 7U 91 10155 621 780
Utx 7ft 92 1075 £73 7*5
WestPOC 5% 96 9080 7*0 653

EEC
EIBPP
EIB
EIB
EIB
eiB
EIB
EIB
EIB
E I B Apr
E I BAug
EIB
£ I B lier
E I B2Ser
E I B May
E I B Aug
EIB
E I BFeb23
ElBMor
EIB
E I BS«P'
EIB
EIB
ElBlSar
E I B 2Ser
EIB
eiB
El BN*v.
EIB
EIB
EIB
EIB
EIB
E I B2.AW
BIB
E I B May
EIB
EIB
EufUlujii
Euroftma
Euroflmo
Euraflma
Eureflma
Eurtrflma

Eureflma
Euroflma
Eureflma
I AD B
IADB
I A D B
1 AD B May
IADB
IADB
IADB
IADB
1 A D B Aug
IADB Dec
IADB
I A D B JuJ
IADB Aug
IADB
IADB
Jfe
World Bk
World Bk
World Bk
World Bk
world Bk
world Bk
World Bk
World Bk Aug
World Bk
World BkPp
World BkPp
World Bk
world Bk
werldBk.
World Bk
World Bk
World BkPp
world Bk PpWorld Bk Pp
World BkPp
WOrW BkPp
World Bk
world Bk
World BkMay
World Bk
World Bk
World Bk
World BkPp
World Bk
WOrld Bk.
World Bk Dee
World SkNou
World Bk Fob
World Bk
WOrld Bk
World BkAmWorld Bk Jem
Work! Bk
World Bk
World Bk
World Bk
WortdBk
World Bk
world Bk Star

ift 97 95*5 7.18 682
7% 89 10680 £14 7*3
10 89 10110 £43 9-51

SU 90 160.10 £19 5*4
4 90 10050 £00 £97
7% 90 10)*$ 651 7*3
Sfe 90 1X3 786 8*9
ife 91 1013 60S 6*2
0 «1 1X3 £94 7*4
10ft 91 1U75 9.13 ia»
10ft 91 105*5 876 9.97

10ft 91 1073 8*2 1082
8U 92 10615 674 777
IU 92 10615 670 777
8% 92 106*5 672 7*8
«% 92 10780 7*5 876
10 92 106*0 £19 9*2
7ft 93 MM3 652 7.1*

7ft 93 1MJ0 6*9 7*5
fl 93 M6JS 654 7*9
IU a 10750 iU 1st
7b 94 19150 657 7.14

7ft 94 10575 600 7*5
8 94 10550 689 758
8 94 10575 4J7 7*7
0% 94 18475 £95 773
4% 95 97AS 6*8 63
4% 95 99.15 782 673
5ft 94 9050 7.16 622
eft 96 «37S 7.11 653
Mb W 9570 787 644
tf 97 92*0 786 647
ift 97 92*5 7*4 4*1
6% 97 92*0 7.18 659
ift 97 973 7.10 692
7ft 97 10175 7.11 73
5ft 98 87.15 729 651
4 • 14 7£70 U. 7*2
7ft 93 103*0 4*9 7.10

7ft 90 IQS.15 £39 7.13

8ft 90 10580 619 7J4
10U 91 KUA5 £29 9*3
7U 92 104J5 653 7*0
9 92 1063 729 8*7
7ft 94 10600 4*3 7.19
ife 94 94J0 7.12 641
4% 97 94J0 7.17 675
6b 81 9988 695 636
9ft 89 10780 5*2 9.11

7ft 91 10165 £86 7*4
7ft 92 103,50 £29 681
BV 93 1 07.40 £38 7M
9 92 110*5 6.18 £13
7ft 93 10580 6*1 7*8
8 93 105-75 668 787
8fe 93 107-55 4*2 7*7
8b 99 107*0 672 7*8
7ft 94 103*5 699 7*0
7U 95 10085 789 7.19

4% 94 9175 7*3 647
4 97 91*5 7*8 £57
4 01 B4JS 787 788
4% 92 101*5 iul 651
4 88 10095 460 £M
4U 88 T01X0 4*9 615
4% 86 1013 *71 6*0
7% 89 104*5 588 7*8
Sft 90 100.15 5*4 £74
7ft 90 10585 5*4 7.14

7% 90 105*5 £14 7*7
8 90 106*5 £32 7*8
10 90 1113 487 895
4 91 1003 5*0 5*9
7% 91 1033 589 43
7% 91 10485 680 783
7ft 91 10660 £69 727
9b 91 10695 605 £49
10 91 11280 6*5 £93
10ft 91 114*5 £12 9.19

5% 92 973 610. 5*3
6% 92 100*0 620 634
4% 92 loan 615 4*2
ift 92 10175 633 6*3
7b 92 KEUO 637 782
7ft 92 KMJB 616 7*1
Oft 92 108-15 606 7*1
Bfe 92 108*0 624 783
9 92 111*5 616 £07
9ft 92 112*0 4*6 8X4
Sft 93 973 634 551
5ft 93 97X5 628 £90
7% 93 1033 649 782
7% 93 1043 6*4 7J9
8 93 10635 669 7*2
7ft 94 103*0 696 7*6
6 94 106*5 6*2 7*9
Sft 94 107.10 679 759
ife 95 973 696 668
7 95 100.10 698 6-99

7ft 95 10075 698 787
7b 95 Kn*0 695 7.14

7ft 95 10480 - 783 7X5
5ft 94 91*0 7.11 628
4 94 9280 7.13 4*7
5% 97 91*0 7.19 4*3
4b 97 9630 678 6*9
4b 16 823 782 7*0

IOft 94 109% £94 M]
Oft 95 104% £95 MJ
8% 88 99% £46 HJ9

7% » 88% 9JD Ml
7ft 97 86 Mfl aSS

8ft 92 97% 8*7 W0
7ft M 92% 9.15 021

7ft 97 88ft 9.1D 8X
Sft 90 100 8J1 8J5

8 91 9M6-830 810

8ft 93 100ft JW
7 93 9Sfe 7.32

7ft 93 93ft 988 *3
7ft 89 97ft to. —
10 93 104ft S-«
8ft 90 100 £23 125

7% 9? «ft 83

r s tl a s
7ft 90 97 £77 7*0

9 91 98% 9*7 9.10

Sfe 90 10W £» 847

5% 92 99ft U7 8g
NSWalesTiw TVs 90 95U 9.10 7A3

N 5 Wales Trey |» « S
oy. 90 101ft £49 9.10

9fe 92 101V tg gfTV « 92U 9*2 £34

7ft 96 89% 9J7 8*3

o 89 101% 7*8 884

8ft 89 79b *& W9
10 90 101V 9.10 M3
7% 90 97% 857 781

rwew. 9ft « 101 8JS 9.16

PMhro Salomon Ife 94 92fe 985 M9
PhHip Morris 7ft » 97% fn 7*3

8% 91 100% £57 £41

7ft 96 91% 189 U«
9 95 90ft 987 9.14

7ft 95 92 9a W
8V 90 9BU 93 £86

8ft 92 101% £37 8*2

9 93 100% £86 £M
Sumitomo Core 9ft 93 102% 8J3 984

6ft 96 85 989 7*5

8 90 98% 8*9 £12

TO 90 99% £91 JA9
8ft 94 98V £37 £23
aft 94 98 9.14 £93
9ft 95 98ft 9*4 989

0ft 93 99% £64 8*4
7ft 94 92b 9*3 £13
BW 95 97 984 8J6
7ft 97 92% £95 BJ7
6% 01 82% 9.17 £33

EIB
EIB
Elf Aouftalne
EufOtom
Euretom
Euroflma Oct
EUTDfl/TXr
Euroflma
Flat Fin Trade
Plat Fin Trade
FordGanoda
GZB
Gillette

GMAC
IADB
IBM
Italy

KBUbm
Meaal Finance
Merrill Lynch
Merrill Lynch
Maet-Henncssv
Morgan Gty
Motorola

Nersa
New Zealand
New Zealand
New Zeokatd
Nissan Motors
OLBEw
pared Fin
Pechlnev
Pepslco.
Psugeot

RJ Reynolds
Rabobank
SAS
SDR
SocPoc
Sumitomo
Sumitomo Fin

Sweden
Toyota Motor
Victoria PA
Vtamo
watt Disney
wot! Disney
WortdBk
World Bk
world Bk
World Bk
WortdBk

Yen Straights

DM Zero Coupons

Austria
Austria
Commorzbk
Commerzbank
EuroDm Sec D
Eure Dm Sec D
Euro-Om A
Euro-Dm A
Euro-Om D -
-Euro-Dm
Euro-Dm B
Euro-Dm C
Euro-Om D
Federal Sec.

WortdBk

Yld
Mat Price Mat

95 12IU» run.

OB 11710 . ns.
95 6039 £91
00 41*0 7*4
06 3475 787
21 7AS 789
06 25*0 7*2
11 16*0 £04

•II 14*0 786
14 10*3 no.
14 1080 83
14 103 0*4
20 £52-783
07 223 £15
00 383 7.06

15 nso 73'

AO 6
AIDC
Allied Stonal
Ames
Auetr Control
Austr Control
Australia
Austria
Austrlo A
BFCE
Barclays Overe
BetotumlM
Bpca Finance
British Petrol
CNCA
CNT
CNT
CNT
Canada

Coco Cola
Council Europe
Cr Lyonnais
Credit Fancier
Credit Natl
Denmark Jan
Denmark Feb
Denmark
Denmark Mia Bk 7
Denmark
Denmark
DawChem
e C SC
EDF
EDF
EDF
EDF
EEC
EIB
EIB
Eurofflma
Euroftmo
Euroflma
Euroflma
Euraflmo
Exportfinans
Finland
Finland
Finland
GEC
Genl Motors (
GMAC
GMAC
I BM

7V 94 106M £16 £95
6 96 98% 6*3 £09
6b 93 102V £22 £M
TO 93 100% 5*6 £85
5V 91 100V 5*6 5*4
5 93 95ft IUL

£535% •1 09ft 5*5
7 95 104b £26 4*1

TO 98 95ft 6*8 5*8
5ft 90 95ft 6*4 £02
6 N 9Sft £28 £11

TO 94 91ft £15 SJE

i 93 100% 5*3 536
7 92 105% 5*7 6*4
5% 94 94ft £14 5*1

TO 92 93ft £03 4*8
ift 92 101ft 5*6 £15
TO 94 94b £22 5*4
ift 91 102% 590 £98
TO 92 09ft £98 4*7
TO 93 97ft £05 S*4
6ft 96 101% £56 6*7
TO 9i 95ft £51 £04
i 96 99ft £07 6*3
5 92 96b &99 £19
ift 96 102 £18 6*7
5ft 92 97ft 5*9 5*6
Sft 92 99ft 596 £17
Sft 92 97ft 5*2 £24
ife 92 104ft 5*1 6*8

i7 92 104% 5*0 4*1
TO 93 99ft £00 £91
ift ft 100% 6*9 694
7 94 102b £50 £81

TO 91 98ft £68 5*4
TO 07 100ft 5*2 5*3
5ft 04 94V £23 5*4
6V 95 103ft £23 £63
TO 96 9TO 628 5*8
4ft 93 94ft £06 £05
TO 94 92ft £11 5*2
ift 94 99ft £14 £13
5ft «3 96ft £19 £68
TO 92 101ft £17 £52
TO 93 98% £02 £73
TO 93 101ft 6*2 451
Oft 95 100ft £39 £44
5 92 96% £90 £18
TO 91 9TO £75 5*4
TO 91 100% 5*8 5*2
5U 96 93ft 6*8 £42
Sft 93 98ft 6*2 5*7
5U 91 100% 5*8 5*2
TO 90 103% 4*2 428 1

TO 91 98ft £70 3*4
TO Ol 100% £57 522
4M 01 94ft 5*4 4*.
TO 02 97ft 5*4 5*9
6ft 02 103ft 5*0 £50

Jap Govmt Bond Sl»

Kansnt EleC **
MMM
MatonoWs
Merpart J P
N B
NIB
NIB

5fe 91 t+l 03L

r « Si s W
4 SI »'

r 9i iw
rb. K 07

N 1 B _ JT M 103* 73
New Brunswiek T* » 53

IE 5 ig» in S
Sft 91 J* . Ije £2S
4% 95 9^ i*; £77
Sft «8 4^ L5S
5% 94 sxJ
5% 91 99, t n; us
4b 92 93% A7j
7 Si igS4% 92 W*- VsO bJP
4ft

Sj Iran iS ay
MS

SJ ^ 585 s.78
5% « J7

5 ZtS txs
s% «« » s
e pi ioiu

New Zealand

Now Zealand
New Zealand
Nippon T!>T
Nippon T&T
Norway
Norway
Pac Gas
Penney Jc
Philip Morris
Posttoanhl

Post!pankl
Pmtlpankl
PosHpatki

586 S84
484 6*9
6*4 £«3

o2t WS
4JB 4^
£57 £92

pract & Gamble * 2 Site *g
ProctAGareWB ^ £00 582
Proct ft Gamble 5ft W "J S*8
SEK * J] 52* *87
SEK - SJ 8 «£ *•» ^

6ft 92 104

TO 91 Wft
SNCF
Seine Mae
Sears
Sweden
Sweden
Sweden
5weden
Sweden
T R W Inc „
Tokyo Elect P
Uld Tech
Walt Disney
world Bk
world Bk Od
World Bk
World Bk
WortdBk
WOrid Bk
World Bk
World Bk

5*3 8&
5*9 4*0
5*5 583

**
8 ** fs h;5%

f* i
7 94 102ft 6*1 ^
j; 8 £ “ “
S! 5 6*a 4*2

TO 8 in 5-28 483
<5 « WU 581 5*7

7% 93 1OT»

a s ,ss 6» 5M
7* 94 104'- 618 671

5ft « 97850 68? J54% 94 101*“ *^2 639

Euroniarfe
Atadance

i

BnrabrndYIdds

U8.S.tat1iwU»W»ft»'re*'
ppbHelswsr+*ns*0W 1073

ottwrbseer+lyrsaover 1088

Oct. 27 Oct. M
I0J4 10*1

70X1

10*8

I£39

9X9
938

11-22

1114

18-15

438
614

18*9

1051

W22
10X4

1009

930

£94

1134

Ull
1700

632
614

ethertauwv 5 to 7 W*
Poeads risrilno. 8 to 7m
R-aocb franc*. Ira than 5m
ECU.1 yri £ over

5to7yn
Can. +5 to 7m
Aev S» 5 to 7 rn
HZ. VMS than Jw*
Yea,8m ft ever

5 to7 yrs

source: Luxembourg Stock Exchanoe.

WeeklyMw Oa.22

Primary Market

creel Euradear

5 Hoes t Mat
42610 60250 1*9070 34770

3110 13 20770 143J0

FENS 7*0 21680 72980 5SJ0

ECP J673 953 4*6850 37560

Tots! 1*17X0 915*0 UHM 921*0

Secendure Morbri

creel Kurecfear

S Nans S NoniJ
Stndotm 8*9750 9*22*0 18869*0 7876*0>

Convert. 40230 47180 1J42.IO 76650

FRNS 1*17*0 131350 13346% 2*73*0

HCP 152520 1X80 2896*0 20110

Total 1274250 1151030 32^4X0 11519*0

StratoMs

Source: Burocleor, Code

L

Ubw Rales
1-month Mienih

Ou.23
4-montB

U9.S 71/16 7% IM
Dcttxte marti 3ft 4ft 4ft

911/16 9% 99/14

French fnmc 713/16 8% 19/16

ECU 613/16 6ft 711/16

Yen 4b 4ft 413/16

Source: Morgan Guaranty, Llorttt Bank,
Routers.

ECF Straights

Medannull

MedonoMs FM
MHsuO Heavy
Montreal
Montreal
Mount Ire

Aeoon
^

All Nippon Air.

BFCE
BFCE
BFCE
BNP
BNP
BNP
BcoDt Rama
Bk of Tokyo
CCCE
CCF
CNA
CNTTroA
CNTTraB
Colgale-PBlmol
Cr Fonder
Cr Lvonrxita
Credit Natl
Credit I4afl
Credltanstatt
Da+lchl
Danmark
Denmark
Den murk
ECSC
EDC
EOF
EDF
EDF
EEC
EEC
EEC
EEC
EEC
EIB
EIB
EiB
EIB

i.,
Yld Cur

Con Mat Price_Mot Ykl_

7b
_
95 87% 959 £30

7% *2 94fe 937 £T0
9 95 97b 951 925
9ft 92 K0%_ 987 982
0% 93 97ft 937 £M
9% 95 101% 989 9J4
7% 93 91% 980 734
7% 93 94% 988 632
8% «S 9B% 9.H WE
IV 93 95 9*2 648
8% 92 94% 883 £39
7ft 92 95ft 138 735
9% 95 99% 9*1 933
TV 95 09ft 931 622
9ft 92 102% 982 981
9% 95 101ft 952 931
8 91 97% 980 £34
7% 94 93% 933 £25
4% 92 93% £47 689
7% 90 98V £18 781
TO 95 98% 9.12 9*0
8% M 9TO 9.14 980
7% 97 87b HUM 983
7ft 92 99W 785 781
7% 94 93% 9*3 £48
7% 94 80ft £41 £59
8 97 94% 189 0X7
ift 94 84% 9*4 7J1
9ft 9S 99% ‘ 9X5 9X1
* 97 9BW 9.19 £11
7% 91 $m 9*2 £81
7% 91 94% £39 7*3
7ft 92 Wfe 8*8 737
TO 93 98% £17 980
7% 94 93% £«3 758
7% 94 93% 989 £19
7% 91 94V 8-29 7*1
8% 93 98% £94 £75
7% 94 *2% 9.10 £19
8% £4 98 £52 £29

1

VOL Htob Low Last Chop.

ATftT 370409 29% 23 XV —Ife
GenEls 282122 51 38ft 44% —4%
IBM 232747 1D0U 102 12042 —life
DoytHd 227S57 43ft 21% 28% —lob
Exxon s 225819 45b 30% 44% +!ta
SFeSoP - 2U5»0 55— D6ft 54%- -+Jft-
Navhttr 203243 7fe 3% 4% —1%
AExPS 190774 29% 2fffe 26% —4%
FordM 195602 03% 40 74 —10b
Cl II#Id s 192477 32 17% 27ft —5
NtSeml >59241 16b 10% lift —fife
Chryss 158709 32ft a% 26ft —4%
GMat 157236 68 SO 57ft —8ft
USX 157203 34% 21 27ft -ift
WalMls 155912 30% 22 27 —2
Wastes 138046 40 ft 28 35% _«%
Alleats 137249 X 55 7Gb —13%
POcricp T35742 34 2+M 32% —1ft
CtaGE 122673 34 23% 25% — %PWlMr 131317 99ft 77% 90ft —12
Tennco 123330 S9fe 34% 42 —13
EKodkS 121795 65% 42 54ft —7%
vlTaxaco 121404 38 23% 32b -ife
Cotwa 120483 42 » 39ft — ft
umited 119020 32% 14% 20ft —4%

NYSE Sales

Total far week

Year age
Tfeo years age
Jan l to aate
1986 to dote
1985 to date

Sates VoL

£299*20*00
1,123^50*00
421X20*00
553*70*00

21*72*70*00

NYSE Diaries

TWsWk Last Wk
253
1908
47

2208
12

1514

143
1944
101

2188
31

479

VOL Htah Law Lost Chug.

HmeSis 48209 9 5 4% =a
-5U
-4%

WanoB
EctlBgs
TeuAlr

48012
<7720
41643

15V
29ft
21%

9ft
16b
12V

12V

%
NY Time 31415 35ft 28b 41% —4ft
-Alia 27913 J«e—14% 23- . -—TO
Hasbrs Z7362 15% 11 13ft -3V
Tetesah 25735 TO 2% 3%
Amdahl 25131 36 27ft 29 —14%
ENSCO 25083 4% 2V TO -4%
LorTel 24660 11b 6ft
WDIglll 21953 20V Dft 15ft -6ft
FAusPr 20621 8ft 4ft 7% — %
FrultL n 20608 4 TO —1ft
Corner n 20599 17% 8% 9ft —2ft
GCdoRn 19231 15b 10 13% —1ft
TIE 17513 3ft 1ft 2ft — ft
ATBrE 16517 16b 8 Sft -4ft
EntMkt 14265 4 2ft 5b —IV
HmHor 14173 12% 8b B% —

5

Custmdx 12096 2 1% — ft
Lionet 11911 4 2 4% —-2U
InIBknt 11606 4U
BAT 11570 9ft 7ft -2ft
Asmrg 10960 8% 4% 6ft —1%

AA/VEX Sales

Total far week
week ago
Year ago
Jai l to date
1984 to date

Salat VOL

SSmSK
£6*2*40*00
1*69.158*00

AMEX Diaries

This Wk Lad Wk

Advanced
Declined
Unchanged
Total Issues
New Highs
New Lows

55
971
22

1048
10

5
850
»1
1036
13

201

WestLBr
Fixed Income and EquitiesTrading -
for dealing prices call:

Pool rco
Ptrillp Morris
Philip Morris
FlUsbury
Quebec Hydro

DQsseldorf

London

Luxembourg

Hong Kong

Westdeutsche Landesbank. Head Office. P.O. Box 1128. 4000 DQsseldorf \

STS 581881/858188?
Telephone <211 > B 26 31 22/8 2B 37 41

WestdeutschB Landesbank. 41. Moorgate, London EC2R 8AE/UK
Telephone (1 J 638 8141. Telex 887 884

WestLB International SA, 32-34. boulevard Grande-Duchesse CharlotteLuxembourg,Telephone 1352) 447 41-43. Telex 1678

Westdeutsche Landesbank. BA Tower. 36th Floor. 12 Harcourt RoadHong Kong. Telephone (5) 8 42 02 88. Telex 75142 HX

One of the leading Marketmakers

„ WestLB
Westdeutsche Landesbank

AD B
AD B

5% 88 100*0
10V 89 1M*5

130
»*1

ADB 7ft 91 10£35 £97 7*6
AD B Apr 10 «1 102*5 8*9 9*3
ADB Apr 9U 92 111*3 £36 8*1
AD BAUB 9b 92 111*5 6*4 £31
ADB 8% 93 106*5 626 7*4
ADB TV 94 toua 7.T4 732
ADB 1 94 165*0 £«4 751
ADB 6% 95 96*0 7*7 4*3
ADB 6% 96 93*0 7*1 459
AD BApr 7ft 97 103*0 7*9 752
African Dev Bk 4b 94 93*5 723 4*6
Coondl Europe 7U 09 100*5 £67 720
Coundi Europe 7% 89 1050 6*7 7*2
Council Europe 1 92 10435 £38 752
Council Europe BV 92 10425 7*1 751
Council Europe TO 92 10550 7*9 1*9
Council Europe Tfe 99 IM*6 4*1 756
Council Europe IV 93 1005 725 7*8
Council Europe TO 03 10£25 7*0 7*6
Council Eur-Ex Sfe 94 95*5 6*2 £14
Council Europe 6% 94 97*0 4*9 4*1
Council Europe 7% 94 W3J5 £88 7*6
Council Europe 6ft 95 97,15 7.10 6J2
Council Europe 7% 95 100*3 7*1 7*0
ECS 5b 90 99*5 5*5 £26
CCS 1 •0 10413 £52 754
ECS 7 92 >W*5 £12 6*5
ECSPp 8% 92 105*0 £11 7*4
ECS Jon 7% 93 104*0 £56 7*1
ECS May 7% 93 103*5 4*3 7*3
ECS 9V 94 10430 8*5 9.15
ECS 7 95 100*5 £93 6*8CCS TO 97 9825 7.12 7*0
EEC 8 92 106*5 £13 7*9EEC TO 93 95*3 £36 £61EEC Jun 8b 93 10455 £80 724EEC 8 94 106*5 4*4 7*9
EEC 9ft 94 104.75 8*4 921
EEC 7ft « 10125 7.15 751
EEC 7% 96 10240 7.10 7*1

INTERNATIONAL POSITIONS
Y
,Z 'Z

afin*Mo? °
J*in9 ofjob poMtns pMuhed

TITLE SALARY employer
CHEF DE MARCH! Good Bayard Presse International

MARKETING MANAGER
(MILITARY SYSTEMS) Kollsman

HEAD OF MEMBERSHIP UNIT £14,105 -£17,025 Amnesty International

COMPUTER DRAWINGS Bard Nice - Laboratoire Bard
(Medical Supply Co 1

PRESIDENT
ComptetitTve Save the Children Federation I

^ please ask for a free copy-
ru^”cr

n^UBlNATIONAL *®AID TRBUN^EZJJI*NeuHhr Cad,**T«t TdSfiasSss*
Cedo*' frortce‘



INTERNATIONAL

mSD^National Marked
OTC Consolidated trading for week ended Friday. October 23

Clow Chto

IB* 31W.-2U.

BEI Me 1.1 3374 61 4ft 5ft—1ft
BGS iara 64* 6 6 — ft
BHA 52414ft 1)6 10 —4ft
BlWCb 153 3)6 2)6 246—1ft
BMJ S2 XI 201 20ft 17 17 —Oft
BNK Jlir ID 26313ft 10 12 —3
HRCam 270 7ft 6

$£z3*BR inlec 1229 7ft 5ft
BT Fin

r2
43 24516ft ISft ISft — 14

BTR 23 723 6 *1 5ft— ft

Srt«‘" Not
;

'M* High Low Oom Cn'oo
|

4851 *ft * 4ft -1ft
74*011 9 IV;-.ln

t Mil* 9 lift—2(5 I

1.10 3J 0U1 <UV> 33ft 33 —Ift !

13109 17** 1'1 Hft —4ft
.11 1J *42 12 9ft 9V. -1

Solos m Not !

108* HIM LOW ClOM Oi'oe

Sain In Nil
IOC* HKm Low Clow Ch‘9#

ButlrMl 1J2 U 1*1*33

CB T M 2.1 23921
CMTF M 1J 38 234*1

CCA 1314 IV.
CCA wt *3 ft
CCB* \3* 17 23537
C COH 2300 7ft
CtC 0377 TV,
CCNB .40a U 15323']

403 171*

!3*2M'.

7

295 Ift

103615
745 4Vi

1091 17
3237 Ift

157UW
357 U
U7 5ft

CNB JX» *41 W2Jft
CRB 346
cpi * .h i.t ooniM*
CPLRE lJBgl6J 227 7

CPT 2512 3(5
CSC lnd U3 3N
esp ns 5ft
CT£C M 37 71532V
CUC Ini U22222
CVBRns 50 35V.
CVN 16*18 1344

211 ft
3922 IV.

CAC1 *286 m
CBrvSc 1J2e 16 JIW41ft
Cooeln 2$72 1

Cadmus .16 J 1350 209]
Coanl» 1043411ft
ColRttPt
Coioefw
CoLoon jBSe 2 531135V.
CoLAmp
CoiBio
CaiEov
CalFu 1M 12
ColMD
CatMlc
CalCMo 900 1*
CalWirs 2.95 62 IBS 54
Calny .16 1.9 2068*0*6
Caljiur 25 2>6
Calmnl 32 *J 6W 914
Cafr.br“ 6550 20
Camas 3646 9
CnnIR zOOc I 5Vi
Canon I J2» .9 194738
Cononle 236926V.
Conrad t 390 131
CCBT LOO 17 365 41
CopAsc 1630 ift
CwSwg IS 20
CopBen IJ» 83 70114
COPF5L 20* *J 1378 5(6
CaplWr Me 13 757 101
COPTra .101 JS 6713V.
CaoCrb 1667
CrdnID OSD J 826149}
CaraEd
CorcPl 5
CtwPwtA
CargerC
CorlCm me 3 100827
Carmo
Cnrmlk
Corlnatn
Carver
Cascde M 16 272 23V.
Caseys
CstlAm
CstlEns
Cotmir
COIoCd SH» A *720 6V.
Cavolr 1239 7
Cayuga M U 112 IV
Celooa*
CcLLCm *
Cencor
CemalCb
CsnIISv 30 12

2572 I

.16 J 1350 209]
104341191

420
1786 51

JLSe 2 531135)6
259 1*.

9276 Ift
2352 4(«

in 12 34 3344

871394
1667

Ml 3 826149}
16 0)6

SS
4
*

*676119]

1800 514
CaToCD me A *730 6=1

Cavolr 1239 7
Cayuga M U 112 894
CelserM 317516
CtrllCm % 872217V.

2118 71umnu 1765 19
CsnIISv JO 12 6 9V.
CnlrBc in 5J 1643381
Cents* TOMS 7Vi

Centcor 656029
Cnttmi 1311121
ConBe 1 1.15b 2.9 1042 49
CnBsn M 44 1700 16
CtrCOo 3864 139}
CFldBk in 4J 1307261
ClrlHW .70 4* 480 5
CJerB 1J0 17 185461
CJerSvs m * 36915V)
CnPocC 248 8
CPaFIn .40 12 141 171
CRsLf 5 J2 50 16*3 6
CnSom 1280 101
CWIsB A4C 2J 32320
CMlturi 2370 114
CntvBC ,14c 22 476 516
ClvCms 289919
CnlrvP ,10r J 141 14Cww ,19s 12 5965 131
Gerdvn l«a 7)6
OlW» 06 12 150 414

359 1(4
297 21 16

Cstus 339331914
74 216
50 714

2597 114
OwicCp .17s 12 112 1014

739 7*
2972

auren loo 814
dirmSs .12 J25508 19t4
CnrtCrl 17131514
ChrtFdl Alt 6J 1530 8
Chrtwls 34932014
ChsMsd 955 51
ClwttlM n 24 778351
Cnattm St 22 76241
ChkPt 1616* H
S
tlkTctl 1065 10
nmclr 1583 7

16 19 -I

fe Vt“
fc

3314 131 —31 1

5 51 -1%
si sva—1*4

18 2094—4
111 1*1—

1

\ \-*i
129] 121—11
4)4 *94—1*4
11, 1314-3
9V 1*4— 14
7 is +Ui
121 131— )4
2»4 3*5—2

2191 21 'A —21
*6 46
13V. 14 —414
$1 6'4-1
2 2—1
314 31 — 5i I

4ft *1-1
2414 2S —71 :

1394 14 —

8

23)4 2514 +1'4

ife

'a *a=i
h I -l«

294 214 —Ift

“i’Tsz8
*

16V] 17 -314
7 .714—04
19 19 -II ,

694 694-11
I

2614 20 -B<4
Hk 1*4- *4

6 6 -31
21 314—I'i

J3ft 33V — ft
51 614—114
4*4 5ft—Ift
ii iK-to

4514 4794-6
8)4 81—214
2 2 —II
61 7 —21
1214 11 —7
* 61 —2'.
5Va S’4
281 SI—81
171 181—81
7V> 9 —06
35 37 —JV4
4 5 —1(4
14 U -3
101 12 —3
31 4)4—1
Bft 9 —lVi

12 12 - 14
1 —

111 111—3W
I B — ft
21 3 —1(4
Hi la— H.

6)4 7(4— 3)4
2114 2114—644
4(4 5*4—2)4
594 5)4— 114
14 21 —714
51 5V. —114
1* 1614—7
121 121—21
1214 13 —2
31 31
31 31—114
3X. 41 —2V.
4U. 514—2
71 714—114
12 121—3)4
1314 141—4
4 V. 51—2

14V} IS —d
914 9V4 —214

3*14 3*94—41
6 ift —21
19Vj 22 —

8

71 11—4
381 3994—914
111 14V) +1
101 12 —11
24 26 —1
31 414—1
171 171—9Vl
1194 1114—41
4ft 4(4—II
1014 10*4—1)4
41 41—1(6
714 8 —214
181 14 —1
1 lVk— 1
41 51
13U 121—61
12 12V4—H6
101 111—114
41 51—11
294 314—1
I II- 1

1594 16 —51
11t» Ml—514
II 21- V}

51 7 — <4
51 6 —21
814 9 —1
41 6 -11

1 4
794 714— 1
141 15V4—4
12 12 —3(4
5 694-114
13 131 —71
214 31—214

3294 33 —21
201 2014-5
64k 71— (4
6 7 -21
41 5 —21

Citems*
Cum* wt
Chernt*
Oimlx wt
CO Fob
CliLca
Oicrok s
CFinrCD
Ch*»lrxJ
Cnstun
Oirthrs
awvstt
CWChi
CtiOack
QiMDls
ClllAul j
aiiitwid
Ctlllll
ChlpiTc
Cm ran
Orffnds
Chronr
cnrDwt
Clmoo
ClnrtFn
ClnMIc
Clntass
Gptiar
Ciprico
Clrcodn
CirciEv
Circi fa
Gram
Cllpst
Crz5oCa
CMBk
CIxFInt
CnfGs
Cttlns
CtzSHY
CtiSMO
oiisfj
cnuAs
CtiUBt
CltvFSO
CTFO pfB
OFflbTC
CtYLTr
GynC
atYRlff
CltvSv
CltvBcp
GobrB
Gtflrwt
Oarcor
CimieC
ClavIRi
CILnDt
CllnScI
Cum
CoOnBk
CooitF
CootSl
CobRsc
Cebsut
CocaBN
CoCaVl
CadStlQt
Codnl wt
Caeur
Coaenlc
Coanas
Canemi
CotabR
Coloaon
Col F Ol

Cslllra
CatABtt
CBcbb a
CaUtCp
an&u
CMLAcb
ColONt
ColuFas
CalFu
Comalr
Cmrco i
Comcsti
Cmest u>
Csittcoa
Cmdlai
Cmerlc
CmdAIr
Com Be
Cm Be pi
CmBill
CmGr
Cntecu
CmBCal
CmcFal
Cmcl Nl
Cm IScB
CmlSH
CamdE
CwlIBi
CmwNio
CmwSv
CmwH It

CntaCbl
CeatS*
Com Ten
Cm r*Bn

i
CmtyQS
CNBNV
ComShr
Com5vg
Comnei
CmoU
CmpoT
CmoCr i
CmprsL
Cmpdi
Cemnus
CCTC
CptAut
CmnOt
CPtEni
CmWH
CntPldn
CmpLR
CfflMM
CmpPr
Comtftr
Comm
Comtrx
Cncntl a
ConcCpi
ConcCm
ConStP
Canmad
CortnWt
CnCoo
CCOOH
CCapS

437V 614
52 I

1804 71
329 214
175 5
626.4

21897121
.12 10 305 IS1 ',

210 1*4
1 JO 5J 10*35
Me A 843 14V]

19510 71
27ID4 81

JOo 1J 67330
39S 2

10783 80
96*151
37X281
10271231

M IS I0«t9
t 4012 10

22 L8 2*5216(4
1055 131

I.52B 3JB 248955
.lie U *32 7

18923*
10895 81

931 61
2353 31
1309 B1
468 51
1483 594
3X 8(4

1JQ 018764 261
.96 5J 371 21

JTs 14 X 51
M 42 3515 181

46 91
706 9
503 994
11813V)

t 343032
I JO 48 65126M Jt 16750 61
2.10 124 141181M 149 6564 2*h
U»C 3197 41
a* 25 448229M .9 2*2 514

Itl 9W
tl2 U *19 «91
32 240 65 31

788 9W
in 3J1 571311

2387 4U
63V H4

33253 91n 44 5*2111
2489 151

I3TOI 95a
581 3

3745 1BV4

J8 17 2351X1',
1251 7V.
622 4
150 11

430225
1792 1
850 im
3*16111
4236 61
<21710

Me J 2783 9Vj

326 31
33 V 1 0744
40 41 1OT716 1-
40 41 53*613
l« 84 30211

3)6 26(42tmm
.10 .7 119716

662181
4741 71
586 6

.12 J 12265 231

.1] 3 16X221
339 9U
4307 11

240 45 1465 631
7* 61

.90 5J 267 17
45181

1.12 34 69434W
12B 1* S47A3
.72 28 6973X1
J6 30

3472121
-551 3213
J* 14 85.M 19 1445171

15773 51n *4 181 181
662 5
537 91

11075 4V4
747 3'i.

J4 48 3629 7
28211'*.

J*e II 318(4(4
-7* 14- 1B6 161

*236 9k
.101 66 5
J4e 1J 2568161

1209 12V4
90 5
757 61

40 47 3XB 10*4
1850 51
186 71
671 1

6491 81
222212(4

.10 tj 156210V.
1399 8
2268121
*35 11

.12 2J 933 6(4
3912 2V*
3425 31
138320V4
270 41
198 21

2642171
19*18
999171
110 7V,
*47 6

152 41 2SS19
2400342 IBIS 71
J5S 83 *88 3V,

Z16041.1 110* 6

31 *1—21*
1 1— 1

5 SI—21
1(4 11-114
4b 41— Ui

25V, 35(4—3
T4 BU-4
12'6 13b—

3

11 1W— 14
22 23V*—214
II 14—1
3 41-21
61 71 -lb

34 2*1 —51
lb 11— 1
6 61—11
101 111—31
71b 211—7
13 161 —81
III 12 —8V]
IS It -2'*
7b 7(4—214
12b 131—4b
7b 91—31
*H X -}b
Cl. a M 1
2*1 2*1-71
5 51-i -31
4 4(4—lb
2 2 —lb
51 eb —2b
21 3 —31
21 31—11
51 51-31
301 23 -*1
17(4 18 -0
4b 5 — I
151 161-11
81 91 + 1
71 71—11
714 71-2V4

11 11 —2(4
24b 281 + b
231 25
41 51 -11
161 17 —2b
2V4 71— 1
31 31—1

24 2sV —lb
*1 41- 1
81 §1—1
X Alb —8b
3 3-1
6b 61-71

I4A. 25)6—51
21 21— 1
71 71—1
71 1 —11
11 31 -11
6 7 —21
10b 11b + 1
lib 13)*—

2

61 7b—2b
21 21— 1Mb Id—2
231 231—71
51 514—lb
6b 7b—

7

1 h- 1
lib 191—41
I (k— h
7b 81 -21
81 81—41
31 41—71
6b 7 -71

I

a strife
i19b 19V.—4b

14b 141—31
91 91 —31
IBU 19 —21

|

241 251—11
U 111-31 I

131 15b — 1 1

M 1*1—lb I

51 6 —11 .

31 31 —71
161 181—

H

1*1 1*1—4
8 81—1
II 11- b
53b 53b —101
51 61— 1
151 17 — 1
171 171—11
32b X -2
XI 49 -12(4
241 25(4—41
9 12—1
101 101—11
12 121 -IV]
56 58 —11
14b 14b—3b
31 4 -lb
171 181 * 1
3)4 3)4-11
61 71 -21
21 4 — 1
2b 2)4 -11
Sb 8 —II
II 81—21
101 (11—11
13b M —3b
1 1- ft

3 31- 1
12(4 131-21
lb PA—

a

41 4(4—IH
51 61—1
7(4 81-71
31 31—11
s
b ‘fez*'
Sb SI—2(4

6 7b—41
lb 11—11
4b SI—3b
Ob 10 —2
1 1 —
4b 51- 1
lb lK— (4
21 2b - K
12b 15b—

5

3b 3)4—11
2 2b — 1
121 13b—*1
13 131—41
15 151—21
*1 7 —1
2b Sb— 1
171 181— b
61 6(4—1
2)4 3 — b
5 Sb— 1

ConFBr
CnsPoo
ConsPd
QuTofit
Cnsr 1 0c
CmkuI
ConsPi
ConsFn
Cenwot
CHFSL
CHGni
Cl I Him
CllHme
CtiMsa
Coni in

CtUur
CtrlH*
CitvFn
Com.or
Conwan
Cent*
CooorD
Cooer

L

Coona
CuPVtlSA
CorctCp
Corcom
Conan
CoreSI
CrnrF i
CoraStl
Cervuin
Ca»mFr
Cosmo
CMlar
Costco
CotoSu
CtnSLf
CWTrns
CovnlvS
Comor
Cow 01*
CooaP a
Covna'
Crkfirl s
CrttMou
Crnmtc
CrltWId
Cramer
CmitCo
CnrEa
Crescol
Creslar
CrOFdl
CrIICe
Crltlcre
Crmam
Crept
Crosov
CmTr
CrosIflS
Crosl of
CrwnAn
CrnAul
CwiBk
Crysoil

587 71
160 10 1785671
.10 Z7 *54 *b
J7* .» 15(5m 4_5 112031

1372 II
53411b

.10 23 108 *']

.9* SJ 409 111
17 4b

.10 IJ 223 51
1016 6b
1416 S
151312
241825
§56 31
3681 II

1.7>l 126 865 161
50193 in
X7I 2

221X Pvj

929131
5155 11

SO 26 8174 301
54*611
1593 6Vi
3*5 5b

11*2*121
U< *.2 §153 381
J* 3 9 776 111

*n id

8577 1
*74 6<t
915 3’t
490 1 1

"4

15334 91
Me 26 *6 1*1
J* 4J 84 61

714 7b
72 §66 5b

60 2.1 211231
31 5b

60 *6 *86141
2166 K

.10 J 1700 l&b
I H 1S‘-

336 3

10 ?b
T7 31

J8 n 71120b
73734 *(a
IX lb

1.04 43 6117X1
2567101

34 4.9 895 SI
338411b
3269 14b
321 17(4

JS 6J 2239 AU
442016

60 36 11085 13b
mi tie M7i in*

1019 *b
179 4
5X14

21S7*
1124
117 13b

60 S3 1909 1 71n J 940 131
1477 101
684 5
564 81
117 3b

6*39261
35193 12

1

4365 9

6b—1w
571 —Wb
3b —UA

411} —81
3*b —7b

;

lb— b
!

8b—3b
4b
18 - 1 :

4b
51
*' . —7b :

41- 1
10b -2b .

17 -«L-.

21- H
81—71
M —21

ifcZ'fi
71, —3“ .

9 —3b
1 - b
191—lb I

81—2(3
|

5b — b
* —lb
91—31 i

DiQOnsf
DUO wtB
OttpPr
Dial Re
DmCry
Ouunc
Dibrri
D*reon
DCian
Dicks,
Die HIM
Digtoe*
Dioncm
DIOMiC
Digiot
DtmeCT
DimeNV
D.nnrBi
Duns, s
DunJc
DIAILIW
Dlvrw
DirHum
Dl.iM r

DlinTI s
Dirtnt
Damn!
Domna *
DiVnBk
DmnFal r

Sk V, DrrnH >0 1
T Tit*7
»l« 61

1ft- 1 Datrnl. 7575 9".

DelLam 30 79 30921
848 51

DrCrihr 24 26
Srcuu l* 10

113*1 9ft
Ornin

19 -l'l Dfff.ir 33*411

4ft— Ift DrpyGr xnii'.

Soles in Net

100a High urn Clew Ot'ee

9857 l't 1 I
- ')

380 K b
1360 79 JOb Xb-9

lJTr eJ ;«i*9b 17b IS -J
BO 35 8«»'] r 72 —3':

11103 jft 3 J'*—*

.9* 4J 103«?4 Wb Jib —•’)

10»3 37 3'-: 77b —9' :

13*7 6b *'s S’; — •:

.ija ia nisi i2 »: -i»*
ieoo rb 2'« — m
1121 ’ 5 5' : — !',

120*1 15 2f: lob —9b
319016b 111 14 —
5231 2», lb *1— '«

.60 5 1 3838121 II 111— b
M21 jtj . 13b ISI-Jb

*0 22 71471'. 17' y IB>1—

4

3517 36b 19b X":—4,
!’3 lb I’i— 1 J

’B? o’. 5« 3b—

2

!- .

US ’ . I * -II

401 23 3137 24b
268 20

X 18 5086 9
1285 2

•JOS',
73 *3 3’i5llb

Sakti in Net

100a High Low Clow Cn'oo

37 2b II II- I
J0t> *

2

8K22J- 111 l»

93 *J 4966 25b Mb—41
77*73 K —

I 1312 S-- 4‘» 41-1
120c 3* XIJJ?'-. 2§b

19923b 111 115 —9
1.171 144 366 10 6-

: 8.

, 1 157 II 'b Jw—3b
14X21 l*b I* —6b
123 *b 3b 3b- *

2022:5b 18b HI -71
0* J *64 —e t3 6'T—

J

7*28111 8 81—31
13 2b 3b- ’

.73 3* Ml 21 IB’.; 1B"J—3')

*03 10b 2 -;‘7
J5* 34 309911b 10- —11

4378 13b «b —4
.4 3.7 1248131 !0>* 10b—21

1 725 II 6b 3 —4
;rl(M4': 13’ ; Mb -?b

24L Li a«7 13 9. «' 1 —3*-.

121 13 —2
1 1- h

13b 13b—3b

2b - 1
31— 1
)7b—’b
1 -II
21
24b —11
71 —21 i

71-11
9b— 11
13 —3
Si —1
51- '
111—41
It —2b
161—3
4’»— I’m
3b— 1
10b—

3

fc-
10(7 —3
151-3
10b —31
9 —11
31— '1

71—If*
lli— ft
171—9b
8 —41
6b -I'i

1*710'*
j: u srs 1 .

44*7 IS ;

2631 II

2te3 6
C? 39 11838
56 4 I ' 18 lib
.12 1.9 1338

3074 A
t IX 1

1821 13b
10*911
1021 II .
Mi’ 9'

:

30*1 2"

7

P 17' ; -8
1: u -*
T | V. —11
4b 4'*—:'t

14 lVi 1 I

i* in -11 i

6 81- ft 1

4b S’. — . f

33b 3i -II :

6
*

6 : —3
17'. 17'.—

4

4 5 - '-

9 9 . —lbb 9 -2

6 : 7 : _3'.
13 l3b-7-.
II . 1 lb —3b 1

SI 6'*— lb I

» ; H-3 * .

4 . 4 .— 1] J

21 211—4 [
’

13b 13b -2 1

6b S'--l-
1 11 - b
1 1 — »
»b id
’ 9b- b

91 — P* :

19b 19b—r ;
’

FSV.) 4* 78 *a 17 16 1* —I
FMMl 25. 15 168 17 15': 1**7

,

FBV 14<A 41 31 31— b
FDP 502. 4b 4 4’A — ft

FFBCo lie 1 4 2M4 13’» '0 1 M —7—
chV ,320 8>. * *'*—2-k
FhBRu t 193 ” : 7b —I
FNA1 1.00 4.8 153 21 I9>: 21 -1
FaeATti
Found*
Fo.m.I
FOICOII
Somv.il
FamSI ,
FomR’.l
FiJfOOE

12 IJ »*e 10ft n* 8
7*7 8b 5b
7*49 1 a— Bft m -:i
267 J> 7ft 3') — 1
1*55 tft »ft -1

3 5 — 1
ivi* :i 2*i - ft

1(9 2') Ift
11

69*: I**. q- # n -Jft
1475 3ft j _ ft

'bit u 55 -4
3’1

Bft —li;
! 1*5 4 2ft -1
115*15 .

||l;

71 fl : ?*m —? '*

t -1 :

(ft 5 ft- 1
9*54 4 1 3ft J'»-l

DBA
Ol
EP

DH Teti
DN Sves
DNA PI
DOC
DSBnc
DSC
DSTi
DaMbre
DlvJour
DalrvB
DairyA
DoHvSv
DoiasSe
DmnBte
Doners
DartGo
Dla IO

DaKI.
D1M901
DISwYCtl
DtTrti
DtaTr s
DotCP,
Da Imar
Dtanttr
Daren;
DalACs
Dtastn
DoTvsn
Dotran
Datum
Dauenn
DOi/OJi

Dawson
Da, or
Davsln
Deasns
Dream
Draw
DeerlSw
DetnPr
DekalD
Oeloots
Deldtm
DelPtrrf
Delta Dl
DnllNG
Olrwod
Irak
Dal tous
DwttMd
DepGtV
Desonlt
Dost
Del5v s
DetocEl
DTomoa
DrlmC
Deveon
Devon
Dewey

*973 lets
2565 41
1*87 IS1 }

6
L5 845 10W

53*3 7b
99 7

1.1 297 16
32Z1S 71

11 450015b
58613b
til lit:
105 I Hi
273 10b

3449S 6
8636 71
203* *1]

53 31
2 213946

5999 ab
704 5b
39*11

9631 71
255* 71
9*sm
MHO *b

99 Bb
23*9 1
938 6b

1913 Dll
416 T 1

7146 tl
3*6 «b
1436 51)

4J 2089 JHs
1211 ID
*4* 61
3297 Sb
4835 7b

L8 4710 M.
445 2ft

J 251 41
14* 17b

1378 21
1 16 3390231
' 3 129 20U 1973 22

1SS SI
115 ft

8.9 164 11b
70*10
204 BO
1X1 II
2704 2ft

4.1 838 37
103 2ft
4320 61
*04 41

14 Mb—1ft

2ft 3b - 1
lift lib—lb
4 4b—11
71 8 — Ift
4 41—3
6ft 6b— b
Mb Mb—lb
4b 5b —2ft
7b 111-31
9ft 10 —2
12 121 —tft
8ft Bft —3
7ft 81) —2ft
5ft Aft—11
5 5ft —3b
3b 31—1
3 3
74 ?*ft — 751)

EA Eng
EB Mar
EC*D
ECl Tel
EU_ mil I

EtP 13 18EOS I

EMC I
EMC in «I 55
EMPi
EUS £;
ES5EF
ETawn 2J0 ~a
EZEr.t
EeiSn 1

EoaiFn 05c 5
EoolTt
EaeT wt*
EortnT
Eaica
EQ9IW, lie ,9
EllnBc Mr 15
EaAle>
Easier 1*0 1L2
EalnFn
Eatvan J6 ?J
Eagemo
EaltCr
EaSoalt 1 40 75
ElCltlC
EiPotio
ElPai 152 95
Elan 1

536
«M tj
ITS. B<:
A'« 31
IK 5b
9* 6 :

1315*
591 1 31
1071 ;o •

y.
7516 2b
7CT1 1* -.

6J43 .

5:’ IS
301 16b
673 10 .

*::* ib
<0 1

1337 *<

:

tcr?13':
9] 9

in’? 15
*49 9ft
1 14

431 13b
10147:
41 J 4

1* S’:
It 19

*97 5ft
J10' 3b
5421 t* .
591013b
38*' '

!l3*7)b
3118 13-

:

II3*10<]

3 v l’-l • 1

4 4’ ; —I"; I

‘4 •fez
1-

1

13b 14 —6 •

6 . Sb —7b

Fitrone
"
11ft 4 .* 3 —

'

F .flier I5J ,5 3*4043 13 . 34 —
F .Beret 32! *1 65*3 50 53 —
Fiaie/ pi I’JtMb 77b X —
F.dFTr 2*9 14 lit 17b lib 15 —
FFflinjt 1st 8': 6 »ft —
F.JFOH l'59 71 j 4b lb —
Firm, i IX 22 :6X3"*i 23b J4b —
FiaarB .'* t 1 w'60‘) W 73 —
FiycneA S3 15 iBSi'i 47.] SB') —
F.icNrt 731 3 1”. 13b UD

—

*373 lb i-] 5b —
Fnlnt ItS 3 7 Til'. <7ft *5 -
Fingm. 13*76 3 : ') 2ft —
Finiicr. ICievi* 13‘] 13b —
FAiaUk 4* 811* 1' : 131 I*'-: —
furon 1’35 7— 4b 5 —
F 'Amor
Fit, t.t 191 L3

: 77 I

li- tc -f ;6:9-7'
si, ti—r, •

t:
* t-.’Tz; *

i

I - 6 : —7b :

13 IJ’I- ft
• . 6 —3 t

:3'. tel—*1 :

M S : — b I

IS li
IJb 3b — 1* : !

II ?b - b I

14', 1 6 —^1
1 ; ‘iiZift '

FiB. fc 43t' *2 2633 e-i 6
59Mb 19b 7C — I

f MBA *0 46** O':
Fi-iFa 2 24 \b L

z

J ? 164? ?5 . 71’-
F TA T r A J %BO> J}
Fl*m5, X 131' I4 *i- ||*;

F*Cor>l 57? S J1
FrBnSc i LI 167 73’:
F!fiA.C ID* 6 154 |Ji-

FSirn i 23 4.5 *33 39 • * «

82 2 j •2'

s

FCnari :** 1 ? I'T 13ft
FCtrBA 'if ,C 19* 79 ; :*
FCuBe * 11 40 .

FCC'B 1 1,07 13*

:

n
154 4 4

FiCoivF 154 ’ . &
748 S’.) j'-

7 17, 73 r »•:
FClvt.C irs -j IT'* Ml 15

(A IS *ie:. 7.’ft

FCmb , 115 18ft

1 Aft - ft EieeBto 3394 o'. ift - A.

3ft 1ft -ift EiCam 1329 4ft A —
Tft 7ft —3ft 1*09 f(.
4 5ft —2ft ElcRnl 21 TJ ia ill. i2'i — : *
4ft Jft ElcSci l?«M7ft 9 If. -2 ;

11 ElcScn, 70* SD ID* 4ft j*. A “

1ft ift Elu.AB 3403 47 • r- 40.-10)1
6 k— '— Elcrmo 3369 14 13ft 1 1 L — ?'-.

71 — H ElecTol Mr & 1*7 c A ' n j*. — 1 :
3'-. 4 Ele,l, 5*0 a , 3ft- ft

IVft 71ft ElloiSv 6*0 9'. Tft —1ft
7 ElmwdFd 3*« Jft Aft Sft-lft

6ft —2 ft
3ft Jft— I'l EmeSL 34 10 Tft J . — 1 ft

5 Jft

5 ift -Ift 796, Jft 1)4
5ft 6 Endia lOr 10

TOO Tj 77®! 1 4 •

.

Z J
« Enenm 124B 72 136 16' • 17ft— ft

Jft EnFact 3771 *> 4ft 5 4—)(«

PICoai
F«EVn» JO
FEmo, « 77 '’6 53 3’ 4t —17
F'Etr, 3*5* 6 * : 7b— b
FtE.ec 15823 >3 . 9, 9b—3b
FE.oIE 217* f, 16973b “ . 77 -lb
FE.diF 2E3 11’ '77S^.ft 24 741- b
F E c' i 3.'« 3 4 7.; IJb Ub —3b
FE, wt 3*9 i . lb 3ts—7
fi

F

air' c-X 3b }b 2b— b
FFwtt 37313": 17 . 17b—’)
FFMiC *6 38 *511 17’, 10 7 l’ft— •»
FFflNH 40 >2 *8 4t : 34': U -. -TV

'!? X : 7* ; 79b —

!

FFAuit l*C’ 3b 1 . Tft—

1

FtFaCor 5* SO 1*0 6 6b 7b
FFaeni 1 162 10 3 . 8b—2
FFCnr a .40 7* ’7017'; Mb 15b —2
FFUChal OSc 5 231 IB ] IS 3 16 -1
FFOEh 473 I ; 7—1
FFflEl: 7 17 17 I?
F Fat-tor 5111b 10b lib *1
FFFIM, 46 2.7 111321b !?; Kb—

4

2 21— ft
191) 19ft—4b
16b 191—H.
17V) 17b—4U
4
5 41- b

lib lift— ft
8b 8b —2b
6ft 7ft- ft
Ift 1ft— ft
1ft 2 — b

32b 35 —

J

II 1ft—

b

31 5ft — '1

3 3'i —11
3b Sb — b
6b Aft —3
26 26 —4ft
Mb 24 —13
10b 11 —2
2ft 2ft— ft

Ene>Rs
EngnSu
EngMea
EngChn J9e 1.4

E noron .17 1J
Enseco
EniPuD 10 J
EntrCol
EnlrcCo J5e 15
Enlrnc
Envrd 1

EnvPwr
EnwrTe
Enuroct
Envlrst
EnroBl
Enron
Enin wt
Epslln
Eosco
Eouat
E avion

605 10b
453 «b
5303*1
24*11
4SU1A
145*2*
3243 6b
1017 31
344 4b

1401471b

8 Bb—K.
*>) 4b—1":

21b 51b—

*

9'; 10 -I
10b lib— 5
18b 19 -5
lb 4ft -21

5b 41Z i
% i::zt;
j*] * — —
13ft l*b —41*
(lb Mb—3
31 4b - ft
5ft *1 -II
Ift Bb— ]')

ID 10b -2ft
I 6b —3ft
Tft 3 + hi

5 S') —Ift

FlFaSL
FIFCSC
F F Ada,
FFAPa

FlGajB
FrGalon Sc JJ

6*3 l*ft 13ft IJ'4-4
in 9). 9 9ft —11]
JO B'l Aft 8 ft

372 5ft 41) A*) - )»
3181 Tft Sft *1— 11

TJ 11 9 10 -1
21* Bft 6', ’ft -1ft
11 lift

'5::
15ft - ft

176 11 9 - —7
BT Bft j 7 — ft

554 eft j’. Sft -1ft
Tft- ft1*75 9 61;

*6 3* 34 J* -1ft
41519 *5’. 1*ft —3
457077ft
69 10ft

1- Mft-6ft
9’.-l’,

370 8H eft Aft —2'*
35ft -S’)20*5 28'-. :ift

163 6 5 5 -

(Cooturned on next page)

Industriekreditbank Reports
Strong Gains in 1986/87
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Germany’s Medium-Sized Companies Increasingly

Dependent on Foreign Trade

Medium-sized Finns are often more dependent on exports and imports than is generally

assumed. Nearly every second job in West German industry is directly or indirectly depen-

denton exports'- a trend that has steadily gathered strength since the 1970s. For this reason,

in its 1986/87 annual report. IKB examines the effects that current world economic trends

have had on business, in particular on foreign exchange rate movements, on changes in oil

prices, on shifts in the structure ofdemand, on foreign investment, and on the competitive

strength of other countries’ exports. EKB’s latest annual report, which draws some unex-

pected conclusions, is available upon request.

IKB in Perspective

Industriekreditbank (IKB) is a private-sector commercial bank spedalmng in medium and

long-term fixed-rate loans of up to ten years and longer. The shareholders are mamly

prominent institutions in the West German financial and business community. A represen-

tative ofthe Federal Government is on the Bank’s supervisor board.KBs clients comprise

nearlv 7,000 corporate borrowers - primarilymedium-sized firms. Credit is provided Largely

for capital investments and export financing. Funding is arranged rhrou^ the Bank.s

own long and medium-term bonds - financial instruments
1

which are considered highly

attractive for institutional investors seeking currency diversification in D-marks.

IKB Improved Profitability

nim'ntf Thp 1QRMS7 business year, IKB’s oet interest income grew bya healthy 13.7 % toDM

income DM 12 million was allocated to the provisions. The dividend remained unchanged

oreviomX?
s level of DM 8 per DM 50 share despite a 6>A% growth in capital

during^h^interveningperiod. As of^rch 31. 1987, DOT. capital resounds amounted to

DM 746 million and the ratio of capital resources was 4%.

Credit Volume Grows

m^^exaeding^M 4b^ion forthe^iretltSne^toretham^O^oftot^dfeta^m^^w^

in conjunction"wiSoudiiS^ycaB^ reprewnting a

recent years.

Specialized Services

In addidonto long-ierm len^ngjI^B

securities business. A whoily-ownedsubsidJ^in^
specializes in real estate

m fixed asset leasing, and a joint venture of IKB
in„ term machinery and equip-

leasing.IKB's international business focuses pnm
Finance Division provides

mem export financing. The 'F“<Hly^tehed Cmporam^ioSAamck
specialized consulting services to jvr^ maSns an active venture
exchange introductions. Together with “^^^^^^Wingforastock
capital company as well as an mvestmentcom^y fin

available to

exchange listing. The expert counselling services of ikd c

corporations of all sizes-

IKB’s Business Development 1977-1987 Summary of Financial Figures (non-consolidated)

Billions or DM
20 t r-

Each year's figures as ofMarch 31

Balance sheet total

.
Long-term claims

on customers

March 31. IVS' March 31. i«Sf

Milli.'it) ofDM

% of balance sheet loial

5 1—!—I—

r

Millions ofDM
-i r 1000

Capital resources

(right column)

Balance sheet total

comparative consolidatedfigures

Claims on customers

ofwhich long-term

Own bonds issued

Long-term liabilities to banks

Long-term liabilities to other creditors

Capilai funds

Nei interest income

Net income 45.6 40.S

11 Including DM 325 million irjnsfemrd from Indusiriebjnl Inicm-Uicn-il S.A . luvrnibourr

^ Ratio of capital resources l i gS
^ (left column) 8 S B IP
Satpat

j

Me
[

imp |3»xr.
j

wnMt,
j

4fL-J.j4«3|. m.> .

1977 'li *79 '80 *1 '82 ’83 ^ ’SS ’86 ’87

Domestic lending by industry

% of loud as of March 31. 1987

^ TManufacturing

Industriekreditbank AG
Deutsche Industriebank

Basic materials and
^producer goods

^ Consumer goods

|

Capital goods

— Services—

-

n
Committed to Enterprise

Diisseldorf • Berlin * Frankfurt • Hamburg • Munich • Siultgari

in Luxembourg: industriebank international S.A.
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INVITATION TO PREQUALIFY
FOR THE CONSTRUCTION OF THE ISLAMIC DEVELOPMENT BANK
HEADQUARTERS PROJECT JEDDAH, KINGDOM OF SAUDI ARABIA

interested Contractors are invited to apply for Prequalification Documents for the above project Tender Docu-

ments will be issued subsequently only to those Companies or Joint Ventures selected as having the necessary

qualifications to perform the project satisfactorily.

The project comprises the following elements: a high-rise Tower (21 stories, 1-basement steel structure, total

floor area approx. 42,500m2) housing the Bank’s Headquarters Offices and the Islamic Research & Training In-

stitute; a domed Conference Center (4-stories, 1-basement reinforced concrete (RC) structure, 12,500m2) con-

taining a 1 ,500-seatAssembly Hail;a Residential & Social Center (5-stories, RC structure, 5,000m2); and a Podi-

um (1 -storey, 2-basements, RC structure, 40,000m2) linking the above elements and providing covered parking

for 990 cars. The total site area is approx. 46,500m2. The project also includes the facelifting of an existing

Mosque on an adjoining site and landscaping of its grounds.

Tenderdocuments forthe project wiD include detailed design drawings, specifications and bills of quantities pre-

pared by the A&E Consultant The construction contract will be awarded on a fixed price, lump-sum basis. The

scope of ^he contract will include preparation of foil shop drawings and the execution of ail site-works and con-

struction of the project

Other pertinent information is as follows:

1. Name of Employer : THE ISLAMICDEVELOPMENTBANK, an International Development1. Name of Employer : THE ISLAMICDEVELOPMENTBANK, an International Development
Institution with headquarters in Jeddah, Kingdom ofSaudi Arabia.

2. Tender Period : 3 months from plannedTender Issue Date of March 23, 1988

3. Construction Period : 28.5 monthsfrom ContractAward Date

4. Particular Conditions : The Contractorand all associates, vendors, transporters, etc. shall be
subjeetto the Boycott requirements of the Islamic Conference, League
ofArab Statesand the Organization ofAfrican Unity.

The governing law ofthe Construction Contract shall be foe Law offoe

Kingdom of Saudi Arabia.

ATenderBond will be required.

Should itbejudged by the Employer or the Consultant that the response to

this invitation to Prequalify is inadequate, foe Employer reserves foe

rightto contactsuitablefirms directly askingthem to participate in foe

project

Prequalification Documents will consist of Instructions, Project Data, and a Prequaiification Questionnaire. Ap-
plication requests for foe issue of Prequalification Documents should be submitted in writing and delivered by
mail, telex or telefax by or before NOV. 09 1987 to foe Bank at the following address:

The Director of Administration

Islamic Development Bank
P.O. Box 5925, Jeddah 21432, Kingdom of Saudi Arabia

Tlx: 601137 ISDB SJ (English) / 601407 ISDB SJ (English) / 601945 ISLAM SJ (Arabic):

Fax: +966 2 636 6871
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SPORTS

SPORTS BRIEFS N.C. State Upsets Clemson,

SovietMen Sweep World Gymnastics Event Despite28-Point TigerRatty
yr*

ROTTERDAM (AP)— Veteran Dmitri Bilozercfaev led a 1-2-3 Soviet finish in

winning the men's all-around title in the World Gymnastics Championships

Saturday, while 14-year-old Aurelia Dobre of Romania took the women s crown.

Bilozerchev, 20. whose career nearly ended two years ago with a compound leg

fracture, regained the title he had won in 1983. He collected 118373 points, edging

Yuri Korolev, second with 118.350 points. Vladimir Artemov was third with

118.125.

Dobre, with four perfect 10$ in hear last eight exercises, scored 79.650 points.

Elena Shoushounova of the Soviet Union was second with 79.487. Daniela SOivas

of Romania third with 79.200.

Compiled by Our Staff From Dvpaicha

CLEMSON. South Carolina — With eight

home games and no powerhouses on its sched-

ule, Clemson was expected to go 11-0, then go
to a major postseason bond game.
But despite holding North Carolina State to

muui»-I0 yards offensively in the second half,

the Tigers could not overcome a 30-0 Halftime

19th straight time. Nebraska, 74, gamed 459

yards rushing, including 100 by Tyreesc Knox,

who played only in fourth quarter.

The Nebraska defense hasat allowed a

5
*..\

touchdown in 13. straight quarters.

Miami 48, Cincinnati l(n Jfa <

Zoeller Takes 2-Shot Lead in Tucson Open U.S. COLLEGE FOOTBALL

10/26/87

ACROSS

1 Capital of
Norway

5 Domestical ed
10 Vivacity

14 Satellite of a
planet

15 Goi up
16 Press
17 Bedouin
18 Playing card
20 Fragrant

22 Baxter and
Meara

23 Melody
24 Compfeied
26 Terminates

prematurely
29 Willy Loman ei

al.

33 Barter
34 Half gainer,

eg.
35 Hindu

woman’s
garment

36 Scale nores

37 Graduates'
gei-iogeiher

40 Male
descendant

51 Chaplain. 10 a

G.I.

54 Beget
59 Straight-

forward
62 Twofold
63 Prefix with

vision or graph
64 Banks or Ford
65 Sea eagles

66 Snow vehicle

67 Keenly
desiring

68 Uncontrolled
anger

DOWN

41 Fruit drinks
43Tacer
44 Residence
46 Says again

48 Tea cakes
49 Bar orders
50 Parseghianof

football

1 Khayyam
2 Painful

3 Burden
4 Within a ship
5 Candles
6 Island off

Ireland

7 Greatest
amount

8 Superlative

ending
9 Lowest
passing grade

10 Jungle king's

mother
11 Shah's former

realm

12 Golfers
warning

13 Finishes

19 Poison

21 1.0567 liquid

quart
24 Goliath's

conqueror
25 Kitchen staple
26 Fragrance of

roses
27 She said •Ido'*
28 Isolated fertile

areas
29 Skull cavity

30

Dixon
line

31 Wear away
32 Cubs and Mels
34 Cheats
38 This, in Madrid
39 Mother-of-

pearl

42 Extremely
hungry

45 Possibly a star
47 Toward shelter
48 Cabinet-

maker's tool

51 Affectionate
taps

52 Biblical

shepherd
53 Distribute

54 Crew
55 Fourth of

HOMES
56 Nimbus
57 Chinese

dynasty
58 Other
60 Honey maker
61 A feast

famine

TUCSON, Arizona (AP) — Fuzzy Zoeller got five birdies cm the back nine

Saturday to shoot eight-under-par 64 for a two-shot lead after three rounds of the

Tucson Open golf tournament. He was at 197 after three rounds.

Ha) Sutton, the second-round leader with a 62 on Friday, shot a 68 and fell two

shots back. Jay Haas, Chip Beck and Mike Reid, the first-round leader, were at 201.

Heavyweight Bruno Beats Bugner on TKO
LONDON (UPf)— Frank Bruno registered a technical knockout Saturday night

ofJoe Bugner at the end of the eighth round of their 12-round heavyweight contest

Bruno. 26. Britain’s best hope for a shot at Mike Tyson's world title, improved to

32-2. Bugner, 37. of Australia, fell to 62-11-1 and announced his retirement

In Miami, unbeaten Jesus Rojas of Columbia sewed a one-sided victory Friday

.in

12-round

contest

night in bis first defense of the World Boxing Council super-Qyweight title be won ir

of Argentina in the fourth round of a 12-rounc

For the Record

deficit and lost to the Wdfpack, 30-28, in the

biggest upset in US. college football Saturday.

it was like two different ball games out

there,” North Carolina State’s coach, Dick

Sheridan, said. “But we can't be too worried

about how it happened. We won."
The Wotfpack, 19-point underdogs, dominat-

ed the first half, amassing 14 first downs to one

for the Tigers and ou (gaining them 252 yards to

46. In the second halt North Carolina State did

not get past Gemson's 45-yard line and did not

get a first down in the fourth quarter.

In a desperate attempt to make up (he 30-0

deficit, Qemsctn scored 28 paints in the final 15

minutes 58 seconds on drives of 84, 47. 80 and 81

yards. Clemson reached the N.C State 44 with

1:18 to go, but the drive ended when Rodney

Solution to Friday’s Puzzle.

BBODE

HBCDCIHCiBBEQUO OPEC
dTeTsIk

Cincinnati, Steve

Walsh threw two thirtKuarter touchdown

passes and three Miami runners topped lw

years as the Hurricanes won easily. Miami,

5-Q.

scored 21 thud-quarter points to overcome a

slow start en route,to its *6th consecutive regu-

lar-season victoiy, the longest current streak by

a Division 1-A school

Auburn» Mnisippi Sate 7: InAnbum,

Alabama, Reggie Slade passed for I&5 WM
and three touchdowns as he turned ms first

starting assignment into an easy victory over

Mississippi State- Slack was pressed into service

what starter Jeff Burger was sidelined by a

posableNCAA rules infraction.

UCLA 42, California 1& In Pasadena, Cali-

fornia, Gaston Green rushed for 220 yards and

two touchdowns and Dennis Price retumed an.

interception 100 yards as the Bruins, 6-1, de-

feated California for the 16th straight time.

Syracuse 52, Colgate 6: In Syracuse, New
York, Don McPherson threw a scbookecord

four touchdown passes to wide receiverTommy
Kane in a game i

Notre Dame fullback Braxton
Banks drew a crowd, got a first down-

The U.S. Olympic Committee board
elected two executive directors Saturday:

Baaron Pioenger. who has been interim

executive director since Aug. 23, arid Har-
vey W. Schiller, who win succeed Pit-

tenger in January. (NYT)
The Davis Cop final between highly

favored Sweden and Win, at Goteborgs
12,000-seat Scandinarium--Arena before

Christmas, is almost sold out after a •week

of sales. (AP)

Williams's pass on fourth down fell incomplete. w B _ - .

Wiliiams threw an NCAA record 46 pa^cs in 1 891. Syracuse decided to drop Colgate, a Dm-
e second half. " sion I-AA school, from the schedule because it

felt the teams were no longer competitive.

Quotable
• Trainer Angelo Dundee, asked if it

bothered him when Cassius Clay changed,

his name to Muhammad Ali: “No. . . My
real name's not Dundee.” (LAT)

the second half.

The Tigers, the defending Atlantic Coast

Conference champions, fell to 6-1 and 3-1 after

losing for the first time since North Carolina

State beat them, 27-3. last year. The Wolfpadc

is 3-4 and 3-1

Oklahoma 24, Colorado 6: In Norman, Okla-

homa, the Sooners overcame nine fumbles —
three of which were lost— and six penalties to

defeat Colorado and raise their record to 7-0

overall and 3-0 in the Big Fight Conference.

Jamelle Holieway rushed 27 times for 146 yards

for the Sooners.

Nebraska 56, Kansas St 3: In Lincoln, Ne-
braska, quarterbacks Steve Taylor and Gete
Blakeman each had a hand in two touchdowns
as the Comhuskers beat Kansas State far the

Notre Dame 26, Southern Cal 15: In South

Bend, Indiana, sophomore quarterback Tony

Rice, making his second start, directed first-

half scoring drives of 88 and 90 yards and put

Notre Dame ahead with a 26-yard run as the

Irish rushed for 351 yards.

Georgia 17. Kentucky 14: In Athens, Geor-

gia, Lars Tate scored on a five-yard sweep with

1 :08 remaining, lifting Georgia over Kentucky.

Tate’s run capped a 49-yard drive and enabled

the Bulldogs to overcome a 14-0 deficit.

Tennessee 29, Georgia Tech 15: In Knox-

ville, Tennessee, freshman Reggie Cobb rushed

fqr 140 yards and scored two touchdowns

against Tech.

BSwseres®
£d to settk for a tie with Illinois.

Indiana 14, Michigan 10: In

Indiana, quarterback Dave Schnefl passed for

one touchdown and rushed for another as Inch*

ana took sole possession of first place m the mg

Ten Conference. The victory was the Hoosiers

first over Michigan since 1967. - -

CMbo St 42, Minnesota 9: In Columbus.

Ohio, freshman tailback Carlos Snow scored
UniO, riCMiuum uuiuov*. vAAiw ----

four touchdowns on his 19th birthday and 1 om
. — -

1 Ohio StateTupa completed 12 of 19 passes as

crushed Minnesota.

Oklahoma St 24, Missouri 20: In Columbia.

Missouri, Mike Gundy connected on touch-

down passes of 12 and 48 yards to split end

Hart LeeDykes to rally Oklahoma State to

victory. r“r

PEANUTS

© New York Times, edited by Eugene MaJeeka.

SOME FRIENDS OF OUR
FAMILY JUST HAD
A NEW BABY...

THEY RE GREAT HOCKEY
FANS SO THEY WANTED
TO NAME THE BABY
AFTER A HOCKEY PLAYER..

|
THEY THOUGHT OF GORDIE
HOWE,AND BOBBY HULL

(AND UiAYNE GRETZKY,BUT
(

THEY COULDN'T DECIDE...

. 50 WHAT DIP iA ionil .

| THEY FINALLY JAMBONl]
CALL HIM 7^ ^

irv

—

BANG: SeUrOff Casts Poll on Anniversary
l

(Continued from first finance page)

the.American chairman of Quadra Securities

Ltd, a London-based international securities

group. "The cost structures in New York, To-

kyo and especially London were getting out of

control

“Business was not coming in the door as fast

as they wouldhavehked,” he noted, nor as fast

as salaries were being hQred.

. the trend toward globalization of financial

markets convinced financial institutions in the

United Stales, Japan, Switzerland, West Ger-

many, Australiaand Hong Kong long ago that

London was an indispenable part ofthe trad-

ing sequencemthTo^o andNewYork. With

deregulation on the way, the Ciry becameeven
more attractive.

Some firms already had a major presencein

London’s international securities, Eurobond

and foreign exchange markets. Whai Big Bang
offered was newopportunities in what until

recently had been arobust domesticmarket in
shares and in the government bonds known as

“gDts.”

The “most vulnerable” firms, Mr. Smith

said, “are the ones who haven’t got big parents

or whose parents are not willing to bear the

pain" of carrying losses from securities traa-

Speculation about financial problems has

centered on the brokerage Smith New Court

and on the medium-size merchant banks Mor-

gan Grenfell and Klemwort Benson.

Smith New Court said Friday that it had

traded profitably over the past two weeks. But

its shares tumbled by 42 percent last week

while the stock prices of Morgan Grenfell and

the merchant bank S.G. Warburg Group re-

treated by about 35 percent • -

While the Big Banghas transformed smooth
City dealings into what many would describe

as a roller coaster ride, market watchers

around theworld still rite the benefits erf dereg-

ulation. Even in the United States, whcrerdc-

regulation unfolded in themid-1970s, the mar-

ket is impressed by the speed with which

change has been wrought in sleepy old Lor* jBj
don.

Unscramble these tour Jumbles,
one letter to each square, to form
lour ordinary words.

VOLGE
TT)

LYDOMTE
THRAHEl

hj33
NARCLEn

WHAT THEY SOT
|
WHEN THE HEATIN&
BROKE POWNONA
FREEZING OAY.

Now arrange I he circled letters to
form the surprise answer, as sug-
gested by the above cartoon.

tition would be fierce and that there would be

casualties. Fixed commissions on securities

trading were abolished in one fell swoop to an
average 01 percent of each transaction, from
(Upercent before Big Bang.

For the first tune, foreign banks previously

restricted to minority, holding? of 30 percent

would be allowed to own 100 percent of the

equityof Briti&brokcrage firms. The bigBrit-

PLC PLC,
were given the green light to combine with the

investment banking-suxkbroking sector.

The Big Bang reforms also swept away the

distinction between brokerages that served as

agents for clients and jobbers that traded for

profit on their own accounts.

This resulted in the creation of financial

supermarkets, full-service banks that com-
bined services in retail banking, equity and
bond trading, investment banking and money-
market operations.

No less significant, Big Bang ushered in

screen-based trading, which led to the extinc-

tion of the trading floor at the 214-year-old

London Stock Exchange.

The days of trading eyeball to eyeball are

over. Now brokers and market-makers trans-

virtually all business by telephone while

tiling share price data on their computer
Many say that the move to screen-

based, electronic trading has exacerbated mar-

The wave of takeovers in London's finan-

cial-services sector, meanwhile, has not been a

total success story. S.G. Warburg has gobbled

op smaller brokers and market-makers' and
succeeded.

But there are numerous instances in which
corporate cultures failed to mesh. Sfaearson

Lehman's acquisition of L. Messel & Co„ the

Britih brokerage, is cited as an example.

jobbers, stockbrokers, merchant banks, aB dis-

tinct,” Mr. Klesch said. “Now many firmshave
come together under one roof, and we'vc seen

Sir David G. Scholey, Warburg's chairman,

“It’s where firms have well-balanced business-

es that they have prospered. Those with scridus
strengths in but one area are bring undercut by
their serious weakness in other departments.’*

Kenneth W. Barker, executive director of the
London branch of Hongkong & Shanghai
Banking Corp_ said: “It’s not easy for the
partners of a stockbroking firm to nt in with
the requirements of a large commercial bank-
ing parent They often have very different
operating philosophies."
Mach of the success or failure of Big BaA?

will hinge on the future regulatory environ-

act

scannm

ment, particularly after scandals such as aL
share price imanipulation by Guinness

tennrrnm] ket volatility,

i result <

Friday’s

(Answers tomorrow)

Jumbles; CAMEO GLOAT TIDBIT FRENZY
Answer The boofde fed on hard times because he

didn't know inis—ANY "BETTOR"

WEATHER
EUROPE

Meorv*
Amsterdam
Athens
Boratone

Belgrade
Berlin
Iiwhi*

Budapest
Copenhagen
Cacfa Del Sal

Dublin
Edinburgh
Florence
FrmHhtn
Geneva
Helsinki
LasPoimm
Lisbon
London
Madrid
Milan
Moscow
Munich
NIC*
Oslo
perk
Progoe
ReyWavUc
Romo
Stockholm
Strasbourg
VenlM
Vienna
Warsaw
Zorich

HIGH LOW
C F C F
JO M 74 *1

13 55 3 37

22 73 15 59

23 72 U 57
is ed 0 4*

U 1 45
11 St 7 36

12 SI 11 52

10 50 3 37
21 70 IS 61

12 SI 6 43

4

ASIA

21 70 13 55— — * 3910 50
11 57
4 39

20 68
16 61

12 H
18 61

14 6l

2 36

12 51

4 ..

11 52
2 36

17 63
13 55

1 31

11 52

M 57

.4 25
7 15

hanoInk
Boll too
Nona Kona
Manila
New Delhi
Seam
Shanghai
Singapore
TaM
Tokyo

HIGH LOW
C F C F
32 90 26 79 d
19 IA 2 36 fr
24 75 19 60 o
32 90 25 77 d
31 H 15 59 fr

15 » S 44 d
2D 48 16 41

30 86 23 73

IB 64 II 52

no
o

As a result of the new competitive pressures,

Gty profits have become more elusive. Klem-
wort Benson, Lonsdale PLC, the British mer-
chant bank, posted a £75 million loss on
securities trading in the first half. That contrib-

uted to a 34 percent drop in pretax profit for
the half, to £37.9 million from £37.6 million a
year earlier.

After last week’s panic selling, it seems cer-

tain that many firms have suffered substantial

trading losses.' “There's going to besome i

severe pain," said Teny Smith, a]

PLC. The^aS came to light in' December,
months after the brewing giant's takeover of
Distillers PLC

Britain’s Financial Services Act will take full
effect next year, providing statutory backbone
to such self-regulating bodies as the City's
Takeover PaneL The body has been criticized
for its inability to impose adequate sanctions,
particularly for violations of Britain’s Take-
over Code.

*** M^don is trying to do too much' too
fast. Irs trying to develop regulations while
deregulating,” said Mr. IQesch, who sen

renysmi
mg^analyst with the firm Barclays dc Zoete

REX MORGAN
US' n AFRICA

Alston
Cow Town

Harare
Lam
Nairobi

Toni*

34 93 27 81
14 57 II M
19 66 II 64

25 77 15 59

31 88 35 77

27 81 13 55

31 81 U 64

22 72 16 61

7 45 4 39

II 52

8 46

4 39 _

24 7S 15 5*

7 45 6 43

LATIN AMERICA
19 66 10 50 0

1 43 lr

6 43 r

2 36 sh

10 30 7 45

Rwoijo* Alros ..

Caracas — —* — — W
Ui.7 22 72 IS » Cl

MndcoCUy 25 77 11 52

RtotfeJoMire — PC

18 64 14 57

12 54 11 52

10 50

16 61

NORTH AMERICA

MIDDLE EAST
Ankara
8*1rut
Cairo
DamaSOH
litanbul
jonicatam
Tot AVI*

— — — no
_ — — — no

25 77 17 63 d

64 9 48

64 10 50

73 14 57

OCEANIA
Auckland
StdftoT

ucktonO
To 46 15 59 "d WoHrington W »« "

SSL*.
"** 0™,,• "*ln '

Anetwraoo
Atlanta
Rottoa
CMCOM
Denver
Detroit
Honelalo
Houeton
Lo* AHQola
Miami
Minneapolis
Montreal
Nanau
Mew York
SaflFranelKO
Seattle
Toronto
Washington

4 39 1 34 PC

21 70 10 » PC

19 66 J J
10 50 3 3» *T

19 66 4 30 DC

10 50 0 32 PC

30 06 23 73 PC

M 79 19 66 PC

24 7S 16 41 PC
29 84 32 72 PC

1 34 pc
0 33 sh

21 70 pc

4 39 PC~ fr

. PC
1 S cl

4 39 PC

HAVING
followed

KaTETS
SUGGESTION
THAT SHE ,NOT ATTEND*
PROFESSOR
WINGATE'S
MORNING
CLASS, CIHP1
MAKES A

WAG-ER WITH
HER {

IT'S NINE-THIRTY NOW / .

OWE ME FIFTY DOLLAl
CALLS ME BEFORE

i YOU'LL \ WHEN YOU GET A LITTLE OLDER.N—
LARS IF HE Jl YOU'LL REALIZE THAT A MAN OF * V
; NOONf A\ I WINGATE'S CULTURAL BACKGROUNDWINGATE'S CULTURAL , _DOESN'T REACT LIKE SQMeON,

YOU'D MEET IN A NEIGHBORH
BAR, C1NDI.'

MEN ARE
AME,THE S/ _

WHETHER .
THEY DRINK I
BEER OR

,CHAMPAGNE/

Finns that operate as market-makers, trad-
ing oa their own accounts and al their own
risk, are expected 10 be hardest hit by the
recent plunge in prices. There are about 10
major market-makers in the City.

— .a- -———- ™~~u, "uv/ served as
director of capital markets policy at the VS.
Treasury during the Ford administration. 'The
g^regdatoty environment has not been

air
-

.
D**l» Warburg's chairman, is mort san-

KTvk? 5““ “coiiraged’' by efforts to
establish a statutory regime which is led I

market pracaooneiv heaid.
Bui he added, “We stOl have a long way to

*

BP: Underwriters Fear Big Loss on Flotation

GARFIELD

18 SO

t 46
29 84

15 59

as 68 11 33

13 59 7 45

6 -
U 64

Mist. Temp. 17 -*'3 (73—55)-

Temp.15—6

THIS HONEY HAS LOTS OF OPTIONS
LIKE WINP5HJELP WIPERS

-

^AHORN
YOU MEAN THINGS LIRE WlNP-
SHIELP WIPERS ANP A HORN
ARE OPTIONS?,

NO OFFENSE, PAL. BUT IN VOOH
PRICE RANGE, THE TIRES ARE
OPTIONAL

(Continued from first finance page)
the full impact of a sharp fall in BFs share
price.

First, the 17 main British underwriters, led
by the merchant bank NJil Rothschild, have
divided the risk among more than 400 sub-un-
derwriters, mainly big institutions such as pen-
sion funds and insurance <mmnaniw

j

Thus, the risk is so dflulMthat no rind*
underwriter should face serious fmandaldim-
culties as the result of having to hold onto a
large inventory of unsold BP shares.

Analysts here say that the issue’s paitiaL
payment structure—only 120 pence a share is

^ now mve to acquiretbem, other analysts point out.
•

linn

BS ft**
cxPeclcd some 5 mti-uon small shareholders to take ud wharwas

S? S5r
attr^,ve ” one analyst told Reu-

Sh3°Ik
1 11 ^ “ore than arfew^adred thousand, and they will be very tod-

b“y 0ntb0S' tOT0 ”

due when the effer offiaiy closes ott Wednefr
aininfi21Cday, with the remaining 210 pence due in two

equal parts over the next 18 months—also
provides a small cushion for the underwriters.
Acoording to analysts, the delayed payment

amounts to a hidden “bonus" of 2) pence on
each share— calculated roughly as what the
210 pence could earn in a money market ac-
count until it isdue—meaning thatBPis still a
bargain at 310 pence a share.

Despite such arguments, it is unlikely that
the estimated 6.25 nuDion individualswho reg*

CJl Proposes SI Billion D<
To Acquire Triangle Indus

. ^ Ajuoaaud Press
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-
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SPORTS
A*iciuahon, Back
Prom Injury, Leads
Bears Over Bucs
-
T4TZ7w SajfFrom Dtspauha

££M.kss
|“£hdown aad hit Neal Ander-

the winning score with 88

EasitRsa
,n5I®pn over the Tampa Bay Buc-
caneers.

In the firstgame for regular play-
«after the end of the National
gw&allLeague strike, Steve De-

hoped stake Tampa Bay to a

^ NFLFOOTBALL
lead with two first-quarter

tpochdown passes. DeBerg suf-
fered strained knee ligaments dur-
ing a 20-3 loss to the Bears Sept 20,
thefinal weekend before the24-day
players’ strike.

The Bucs are 3-3, and the Bears,
5-1.

* McMahon replaced Mike Tomo-
zak to start the third period and
completed 16 of 24 passes for 195
yards, finding Anderson from 6
yards oet for the winningTD pass.

. < McMahon, who hurt his shoul-
der Nov. 23 when he was dnwmwri
to the turf by Green Bay’s Charles
Martin on an illegal hit, started the

final drive at his own 29 yard line

.with 2:44 left.

He found Willie Gault for gains
of 19 and 16 yards, and connected
with rookie Ron Morris for 19

yards. On second-and-5 from the 6-

yard line; Andereon took a swing
pass in the right flat and vaulted

pito the end zone for the final yard

as the Bears beat the Buccaneers

jlfcr the 10th consecutive tone.
* ' McMahon had been placed on
injured reserve before the season

after surgery to his rotator caff in

.the offseason.

;
• '49m 24, Saints 22: In New Or-

leans, Joe Montana picked (m the

Saints’ mistake-prone secondary

for 256 yards and three touch-

• downs, leading San Francisco to

victory in a game marred by penal-
‘
ties and fumbles by both teams.

His third touchdown pass went

. 14 yards to Mike Wilson in the
'

fourth quarter, after the Saints had

taken a brief 19-17 lead on Alvin

.
Tples’s touchdown return of a

Mocked pant The touchdown pass

came one play after a 39-yard com-

. pterion to Jerry Rice was angmmt-
- fd .by a face-mask penalty against

.
comerback Dave Waymcr.
.The Saints drew six penalties far

J68 yards, five of those either inter-

ference or holding calls on defen-

swe backs, as the 49ers built a 17-6

I
ifaalftime lead.

* San Francisco is 5-1, including 3-

- 0 during the strike. New Orleans is

3-3, including a 2-1 record by the

.replacement team.
• R«ldrins 17, Jets 16: In Wash-

ington, Ali Haji-Sbcikh kicked a

, 28-yard field goal with 54 seconds
- remaining and the Redskins scored

. 10 points in the final six minutes to

defeat New York. The Redskins,
*• .down 16-7, got a 2-yard touchdown

pass from Jay Scfaroeder to Kelvin
- Bryant with 5:55 left, then drove 68

yards in nine plays in the closing

minutes to set up Haji-SheDch’s

Jack.
- The drive was kept alive when

. Schroeder connected with Rickey
- Sanders for a 39-yard gain from the

Washington 32.

-j The victory enabled the Red-
- .skins, 5-1, to remain alone atop the

. 'NFC East. New York, which has

-.never beaten Washington. is 3-3.

• Seeders 23, Bengds2(k In Pitts-

burgh. Mart Malone, booed relent-

lessly in the first half, threw a 12-

i'fyard touchdown pass to John
- Stallworth, then set up Gary An-

derson's winning 20-yard field goal

. -with 1:47 left by hittmg Stallworth

for 45 yards as the Stedeis rallied

to beat Cincinnati.

The Bengals drove to the Sted-

ers’ 19-yard line in the final sec-

onds, but were unable to get off a
field goal for a tie before the dock
ran out.

Colts 30, Patriot 16: In India-

napolis, Jack Trudeau passed for

239 yards and a touchdown, and
defensive ctkI Donnell Thompson
returned a fumble 28 yards for an-

other touchdown as the Colts
downed New England.

Albert Bentley also ran for a
touchdown after rookie Terry
Wright, a replacement player dur-

ing the strike. Mocked a New En-
gland punt midway through the fi-

nal period. Mike Prior, another
replacement, endedNew England’s

and 38-yard return with 1:40 re-

maining.

Eagles 37, Cowboys 20: In Phila-

delphia, defensive end Clyde Sim-
mons recovered a fumble and
blocked a field goal to set up 10

points as the Eagles defeated Dal-

las.

The Eagles, left in a 1-4 hole by
their replacements’ three losses,

boosted their record to 2-4. Dallas,

which accumulated a 2-1 replace-

ment record with the help of eight

regulars who crossed the picket

line, dipped to 3-3 overall

The Eagles’ defense recovered

three fumbles. Mocked a field goal

and sacked quarterback Dmmy
White five times. Two of the fum-
bles led to field goals and the

blocked kick to a touchdown.

Oflers 37, Falcons 33: In Hous-
ton, Warren Moon turned first-

quarter boos into fourth-quarter

cheers when be hit Curtis Duncan
with a 14-yard touchdown pass

with 27 sectmds remaining, rallying

the Oflers past Atlanta.

The game, which was tied six

times, drew a crowd of 29,062, with

4.825 no-shows, a bit below a nor-

mal crowd at the Astrodome:

The Falcons’ Mick Lockhurst

kicked four field goals, the last one

an 18-yarder with 2:24 to play, giv-

ing Atlanta a 33-30 lead.

Moon, the Oners’ player repre-

sentative, was booed before the

game because of his role in the

players' strike.

Bffls 34, Dolphins 31: In Miami.

Scott Norwood, who had a short

kicked blocked earlier, converted a

27-yard field goal in overtime to

provide Buffalo’s triumph over the

Dolphins.

The Bills won the overtime coin

flip' and moved quickly tolhfc Mi-
ami 10, whereNorwood,whohad a
22-yard attempt blocked by Doug
Betters in the first quarter, kicked

successfully with 4:12 gone in the

extra season.

It was the Bills’ first victory over

Miami since 1983. when they de-

feated the Dolphins 38-35 in over-

time at the Orange BowL It was

only the eighth time in 43 meetings

in which Buffalo, now 3-3, has de-

feated Miami, 2-4.

Packers 34, Lions 33: In Pontiac,

Michigan, Al Del Greco kicked a

45-yard field goal with one minute

left Sunday to give Green Bay the

victory over Detroit.

The Lions had rallied from a 31-

7 second-quarter deficit to take

their first lead, 33-31, on Garry
James's 2-yard touchdown dive

with 3:02 remaining. But the Pack-

ers moved 42 yards in nine plays on
their ensuing drive to set up the

^Detroit's laddie Murray missed a
45-yard field-goal attempt with

four seconds left.

Green Bay, 3-2-1, pounced early

on the Lions, 1-5, scoring an four

straight possessions in the first half.

(UP1, AP)

11-5, Send World Series

To a Showdown 7th Game
By Michael Martinez
New York Times Service

MINNEAPOLIS— Don Baylor

had spoken so casually that the

words easQy could have been dis-

missed as idle talk. But in the after-

math of the Minnesota Twins’ re-

that sent the 84th Wodd Series to a
decidingseventh^meSunday night

:•^

Gay Cotay/KiuknCn

Kent Hrbek hit a grand slam homer, his team’s second of the Series, in the sixth inning

That ensured victory, the Twins haring scored four runs against the Cartfinals in the fifth

“The gins beBeve we can't lose

here," Baylor had said as the Me-
trodome was just beginning to fill

“Baseball is like that Ifyon bdieve
something, you can do it"

TheTwins did. eraang theirone-
game deficit and tying the Wodd
Series at three games apiece after

they had fallen behind, 5-2, in the

fifth imring.

They scored four runs in each the

fifth and sixth, and Kent Hrbek—
who hadjust one hit in 16 previous
rfmt»s at hat against left-handed

pitching in the postseason—punc-

tuated the victory with a grand
<)nm home ran in the sixth off Ken
Dayiey, a left-hander.

Hrbek’s slam was Twins’ seccnd

in the Series; they also got one in

the first game, from Dan Gladden.

In three games under their Mg
top, the Twinshave scored 29 runs.

In three defeats at Busch Stadium,

they got just five.

But they broke out on Saturday,

getting a two-nm homer from Bay-
lor in the fifth that brought them
back to a 5-5 tie. It was Baylor’s

first World Series home runandMs
first since he was acquired in a late-

season trade with Boston.

From the beginning
, it was dear

that this gnng was not going, to

feature pitching. Les Straker start-

ed for the Twins and was gone by
the fourth hming. John Tndor
started fdr the Cardinals and was
gone by the fifth. Both held leads;

both let them get away.

Tom Herr had put the Cardinals

in front quickly against Straker,

driving a home run weO into the

upper deck in right field, an esti-

mated 413 feet (125 meters) away.

It was a rare sight for the Cardi-

nals: only their second home run in

die Seriesandjust their fourth in 13

TheHome Advantage:A Curse Comes to Baseball
By Thomas Boswell

Waskoigwn Pan Service

MINNEAPOLIS—Throughout

the evolution of major American
professional team sports, only
hast-haTl has emipal the CUTSe of

the Hicfnrfing
,

infuriating home
field advantage.

Until now.
In the National Basketball Asso-

ciation and the National Hockey
f«pw rfitrnritng t«nn$ play an
entire regular season forone reason:

to get the home field advantage in

the playoffs. Last season, fear exam-

ple, die Boston Critics won 41 con-

secutive NBA games at home.
No statistician or pyschoiogist

would deny the large and measur-

able advantage in these sports of

having huge, often profane crowds

on the shoulders of visiting teams.

According to the 1987 Elias

Baseball Analyst: “Home teams

won 54 percent of all major league

baseball games over the past five

years, compared to 58 percent in

the NFL, 60 percent [of games
played to a decision] in the NHL
and 64 percent in the NBA.” Of all

tMim the Minnesota Twins bad
the biggest hemefirid edge over the

period from 1982 through 1986,

playing 1 5.8 percent better at home
than on the road. This season, it’s

been an amazing 35 percent better.

The home field pox may be con-

taminating Iwwhall Smrr. the tUTD

of the century, baseball teams have

searched for every possible home
fi«4H rtdgp— and failed to malm it

into anything terribly significant

Watered base paths, sloped foul

lings, asymmetrical outfield fences,

towering outfield walls and vocal

home crowds have amply spiced

the spml, not twisted iL

Home teams have won only 53

percent of all World Series games.

In fact, 55 percent of all World
Series have been clinched on the

road. This mirrors baseball's annu-

al regular season home edge: 55

percent or less. In other words, just

about the margin you'd hope for,

enough to enliven discussion bat

not enough to define the sport

Baseball has beeD so immune to

home field factors that, for genera-

tions, nobody has questioned the

practice of giving the odd-game
edge to the American league in

odd-numbered years, the National

League in even-numbered.
Now, something new has hap-

pened. It’s called the Thnnderdome.

Fust the Twins have artificial

tnrf, which has been shown to be an
edge in itself. Turf teams adjust to

grass better than grass teams adjust

to turf. It’s a statistical fact

Secxmd, the Twins have acciden-

tally introduced a completely tm-

fair and capricious dement: the

only ball-colored Teflon ceiling in

existence. Every ballplayer learns

about wind-blown pop ups and
cold hands. Only a Twin spends
enough time in the Metrodome to

learn how to catch invisible fly

balls.

Finally, and perhaps rnnst impor-
tant, the Hmndenksne is the first

baseball park that has duplicated

smaller indoor arena nose levels, as

high as 118 deobris in this Series:

Baseball should recognize imme-
diately that in the future, thehome
field edge in the playoffs and Series
should be given to the team with
the better regular season record,

just as currently exists in every oth-
er pro team sport

It’s anachronistic to see the
Twins, with the ninth-best regular

season record in baseball— 85 vic-

tories—getting an extra homedate
against both the Detroit Tigers, the
first in victories, and the SL Louis
Cardinals, who were third.

The ’87 Series will be the Home
Field Advantage Classic- If the

Twins do come back to win, that

tiLaTraitcame would nukedLs the

first Series in history— since 1903— in which everygame was won by
the borne team.

Peers of 'Disgraced’ Piggott Condemn Sentence

Lester Piggott, riding to vic-

tory at Royal Ascotm 1985.

Compiled by Our Stuff Front Dispatches

LONDON— Members of Britain's horse-

radng fraternity have responded angrily and
the press unsympathetically to the three-year

prison term given world famousjockey Lester

Piggott for income tax evasion.

The sentencing of the 5 1 -year-old Piggott,

who before retiring in 1985 rode more than

5,000 winners and was named Britain’s cham-
pion II times, who collected a record 29
English Classic triumphs, including nine in

the prestigious Derby at Epsom, was front-

page news Saturday throughout England.

Piggott, meanwhile, spent Ms first night in

the 100-year-old Norwich Prison.

Tire Daily Mail called it “The Downfall of a
Legend." The Daily Express said Piggott was
“Disgraced." Today called Mm “The Loser."

At the Crown Court at Ipswich on Friday,

Judge Sir Donald Farqubarson had told Pi§-

gott: “If I was to pass over this behavior it

would be an incentive to others to cheat the

tax authorities." The judge added that “up
and down the country those who have only a
tiny proportion of what you enjoyed pay op
loyally and meet their obligations.’’

Piggott, who has been a trainer since leav-

ing the saddle in 1985, was sentenced on 10

fraud charges relating to some S5.1 minion of

income he kept secret from tax anthorittes.

Bui another former star jockey. Bob
Champion, condemned the sentence and
said,

£That judge should be frightened to

walk down the street after what he has done.

People who rape little girls often get away
with less."

Britain's current championjockey, Pat Ed-
dery. said he was “shocked and very sad." A
leading trainer, David Thom, criticized the

prison term as “a terrible iigustice."

“Lester has brought more money into tire

taxman's coffers" through taxes related to

racing and gambling “than any otha* 100

people could have done," Thom said.

“Lester is a gentleman with so much good
in him that I cannot think that im^imnmm]
is going to achieve anything," trainer Henry
Cecil said.

While acknowledging Piggptfs achieve-

ments in the saddle. Judge Farquharson said

they did not preclude a prison term. He also

fined Piggott, who pleaded guilty, the equiva-

lent of$41,000 and ordered him to pay anoth-

er $56,100 in legal costs.

Die judge said Piggott might have been

spared ajau sentencehad he declared every-

thing duringa tax mvtstigalirai in 1983. Pros-

ecutor Anthrax Hidden said Piggottpaid off

the amounts owed then, buthid otherincome
from investigators, and did not reveal details

of Ms bank accounts abroad.

It reportedly was the biggest indmdnal
income tax evasion case ever brought in Brit-

ain, and the sentence the most severe ever

given for personal tax fraud.

Piggott, mown as “Pokerfaoe” because of

his lack of emotion while riding, lived up to

that name as he was led away m handcuffs.

His wife, Susan, collapsed in tears.

TheJockeyDub stewards, whohavegrant-
ed Susan Piggott a temporary license to keep

his stables in business until January, said

Saturday theywillmart nextweek toconsider

a charge of bringing tire sport into disrepute.

Piggott is under a separate investigation by
tire Jockey Grib following allegations that a

series of tape recordings snow that he placed

bets against horses he was riding. (AP. AFP)

But the lead lasted only until the

Twins—with hankies bong waved
around them and a din falling from
the *tanrk — ranv. to bat m the

bottom half of tire inning.

Gladden led eff with a triple, in-

side the first-base line, that eluded

the reach of the slow-moving Dan
Driessen. Greg Gagne grounded

out, ky*pjng Madden at third, but

Kirby Puckett lined a angle to kfl

to tie the soore, with intihs second

run batted in of the Senes.

Puckett scored, from second

base, when Baylor, the old warrior,

singled to tight off Itidor. That

gave the Twins a 2-1 lead.

Straker, though, continued to have

control problems. He issued a one-

out, four-patch walk in the second to

Terry PeffiOcton, the designated hit-

ter, thee — after Pendleton got to

third on a ground out— rave up a

run-scaring single to Jose Oquendo.

Straker had a trouble-free third,

but the fourth becameMs undoing.

Driessen. leading off, lined a
pitch off the 23-foot-high shower

curtain in right, advanced to third

an Willie McGee's single and came
home when Pendleton hit a bounc-

er wide of first and beat Hibdds
throw to Straker.

Tom Kelly, the Twins' manager,

pulled Straker, brought in left-

hander Dan Sehatzeder and hoped

y
toy PoE/Reutcn-lXl

John Tudor, the Cardinals’

ace, departed In the fifth,

having given up 11 hits.

to end the rally there. But Oquendo

came through once more, hitting a

sacrifice flynear the line in right to

put the Cardinals ahead, 4-2.

Slowly, the Metrodome sellout

crowd of 55,293 grew quiet. Thor
iMm hadwon two in a row to open

the Series, but now it was showing

the strain of a failing task. And it

grew a bit worse.

The awning prrdmals, who had

taken a rare-game Series lead with a

three-game sweep at Busch Stadi-

um, pushed their advantage to 5-2

in the fifth after Schatzeder walked

Smith to open the wming Smith

moved to second rat a grounder, to

third on a fly out and scored when
McGee lined a single to right

Die Twins, meanwhile, seemed

to be wasting opportunities against

Tndor. who was as ineffective as

Straker had been. In Me second

inning, Hibek, leading off, readied

second when McGee, the Cardi-

nals’ center fielder, inexplicably cut

in front of right fielder Curt Ford
and the ball went off McGee's
glove for an error.

Bui Tudorpicked off Hibekmo-
ments later and the Dwns were left

scoreless after Steve Lombaxdazzi

and Gladden bit -tingles that

would have brought in srron.

In the third and fourth, theyhad
runners at second base against Tu-

dorbutcontfrot bring themhome.

Then came Me fifth.

Tudor, who threw 50 pitches

through three innings, was dearly

wobblyby this tmrc,Wingworked
almost cantimufiy from a stretch

position. In Me fifth, hefaced four

batters without getting an out
It was quick: a single by Puckett,

a double by Gary Gaetti for a run,

a homer by Baylor on the next

pitch to tie the soore, a single by
Tom Brunansky on the next pitch,

which was Tudor’s last.

Whitey Herzog, the Cardinals’

manager, finally came out and re-

moved Tndor, who had surren-

dered 1 1 hits. Rick Horton, another

left-hander, was summoned and re-

tired Hrbek on a fly ball to center
«n<i Tim l^niing on a bouncer
bade to the mound. But Brunansky
went to second an that out and
came sfidmg home with a 6-5 lead

when Lombardozzi tinglwt to cen-

ter for Ms third hit of the day.

Tbs Metrodome erupted. Not
long before. Me fans had bear
stunned by the Twins’ deficit Now
they could cheer again

SCOREBOARD
European Soccer I

|
Transition

BoolMl FM Division

Arsenal 2. Derby 1

Coventry 1. Newcastle 3

'Evyrton X Watford 0

, -Luton & Liverpool 1

, Nofttnstiain Forost X Tottenham 0

.'Oxford X Charlton l

Owen's Park Rmtn X Portsmouth I

, Shetfletd Wednesday T. Norwich 0

. Southampton X Chelsea 0

'West Ham L Manchester United 1

Paints: Liverpool. Qusenl Pork 28: Arss-
1

not, Nottingham Forts! 24: Manchester
‘ unHod 24i EverTon. Chelsea 22; Tottenham

2d; -Oxford 17; Southampton. Coventry 14:

Newcastle^ Derby County. Portsmouth 13;

Wimbledon. Luton, west Ham 12; Norwich
" id; Sheffield Wednesday t;Watf0rd8; Chart.

ten X

FRENCH FIRST DIVISION
Monaco Z Nontes 1

Nlort 1. Marseille 0

Toman X Brest 0
Lille X Laval 0

Porto-Saint Germain 0. MOfZ 2

„.Bordeaux 1. St. Etienne 0

Cameo 3. Racing Club 1

Toulouse X Auxerre 0

Le Havre Z Lens 1

.Montpetlhn- 4, Nice 1

.
' Points: Monaco 24: Bordeaux 21: Nantes

, i*i Metz. Nlert, Cannes. Rocmg Club 18;

. Montpellier. Marseille. S». Etienne 17; Aux-

'erre. is; Teuton, Uile, TouImm IS; Nice 14;

Ports-SG 13; Laval. Lens 12: Le Havre 11;

.Bresr M.

ITALIAN FIRST DIVISION
Napoli t, Ramo l

Sompdorla X Pescara 0

Internationale Z Juventue 1

AC Milan I, Verona 0
..Torino Z Ftorenttna 1

Pba 1. Empall 0
Como X Ascall I

Avelltna I. Cessna 1

Potato: Nepali H; Roma.AC Milan. Inter-
' nationals. Sampdorto B; Florentine, Pesca-

ra 7; Juventvs. Torino. Verona 4; AseNI 5;

Cocno 4: Cessna; Avelllna. Pisa 3: E mooli
’minus-2.

SPANISH FIRST DIVISION
.Valladolid I Athletic Bilbao o

UEFA CUP
(Second Round. First Leg)

Scarfok Moscow 4, werdsr Bremen 1

DETROIT—Sent Dickie Noles. pffener, lo

Chicago Cubs as the player to In named later

In trade that brought Moles to Detroit.

MINNESOTA—Claimed Dwight Lowry,
catcher, on waivers from Detroit.

Nattaaal league
LOS ANGELES—Bought the contract of

GlRwrto Reyes from ABwauerqus, Pacific

Coast Leaoue.Sent Reoais WTDtoms.autfleld-
sr; Ron Davts. pitcher, and Craig ShlPrtev.

shortstop, outright to Atbuauernue.Activated
Mariano Duncan and Len Matuszak. infMd-
ers. from the emergency disabled ifsL

PITTSBURGH—Malcolm M. Prfne re-

sumed as president.

FOOTBALL
National Football Learn

BUFFALO—Activated Kerry Porter, nnv
nine bock, and Wayne Davis, cornerboek.

from the Inlured list. Removed Greg Bell,

rurmtnoback,and Durwood Roauemore.*ate-
tv. from the active roster.

DETROIT—Activated Ivory Sully, safety.

end Cart Blend, wide receiver, tram Inlured

reserve.
SAN FRANCISCO—Put Carlton William-

son, safety, an Inlured reserve.

Caeodtan Football League
BRITISH COLUMBIA—Activated Tim

Bumnanrt, tackle; DonHwlev, ouard; Fred-
die Sims, running bock, and Brett Wlllkenfc
defensive back. Put Bennie Jones, defensive
tack to.end Anthony Parkerand Jamie Taras,
runikna Bacfcs.on reserve list. ReleasedAMs
Striate, linebacker ; Marcus Thomas, defen-
sive back, and Grea v«vra euartertack.
CALGARY—Activated Mika Palumbo,

tackle,fromthe practice raster. Put Tom Spo-
letlnL ouard. on the reserve list.

EDMONTON—Activated Blake MarOuU,
nswiing back. Put Frank Balkovec llnebadc-
er, on reserve nsf. Put Greg McCormack.de-
tensive bock,on Inlurod list lor restof Mason.
HAMILTON Activated Jotumv Jones and

Jeff Johnson, nomine bocks; Johnny Lewis,

defensive tackle; Wavne Lea. sloRmck. and
Mike Robinson, linebacker. Activated Tom
Parroa. auarforfeoefc. Put Mike Ken-lean,
quarterback,and Jeff TrfHIn.defensive back,
an reserve Ibt. Put Earl Winfield, wids receiv-

er. on Inlured list far rest ot season. Released
Kennv King, nmnlne back; Mike Decks, cen-
ter; Llovd Fairbanks, offensive tackle, and
Dan Huctack, naming bock.
OTTAWA—Activated Shawn Faulkner,

running back; Alex Troop, linebacker; Joe
Paaaaa. quarterback,mid Greg Marshall,de-
fensive back. Put Roderick Brawn, defensive
bock, and Todd DUkm, quarterback, an re-

serve ua.

SASKATCHEWAN—Put Rob Brosclanl,

iatboek. an practice rosier. Released Chad
Stark, running back.
WINNIPEG - Activated LoiterBrawn,nm-

nina back.
HOCKEY

National Hockey Leogoe
BUFFALO—Senl Richie Dwna detense-

maa and Jeff Porker, rfoM wing, fa Roches-
ter, American Hockey League.

DETROIT—Sent sieve Martinson, left

wing, and Mel Brtdaman. center, la Adiron-

dack. American Hockey League. Recoiled
Mark KumeeL right wing, and Jett Sharpies,

defense,nan. from Glens FdHs. American
Hockey League.

Gymnastics

'World Championships
(At Rotterdam I

MEN
INDIVIDUAL

1, Dmitri Blknerchev. Soviet Union, 11L37S
paints.XYurt Korolev, Soviet Union, 1tun. j,

Vladimir Artomov. Soviet Union. 118.12S. 4.

Sylvia KrolL East Germany, ln^XL S. Zsalt
Berko!. Hungary. 1 17.30.A Hofoor Betrendt,
East Germany, IT730. 7. LOu Yun China,
ll?,!75.&SranTlp0ell. East Germany. 1 1630.
0. RelatorHrManw. Birieala. 114J75- 10. Kol-
cM Mhushlmo. Japan. 114J2S.

WOMEN
INDIVIDUAL

l. Aurelia Dobra. Romania. 7U5D. Z Elena
Shqushounova,Soviet Uniaa 70,487.XDanlala
STIlvaSr Ronraita, 7V30. 4, Svetlana Balrovq,
Soviet Union. 79JM2. S, Oksana Omellcmtchlk.
soviet union 7RJWJ. A . Duarte Thuemmler,
East GermanyJ8287. 7. Martina Jent2. East
Germany. 7B37.& uirtfce Klarz, East Germo-
nv.7A2S0. 9.DianeOudevo. Bulgarfa.7IiB7. IQ.

Barlono Slolonova, Buiaeria. 78JJ75.

TEAM
FImI SlaadbNi After Optional Exercises
Crop U teems advance te ISOS Olympics)
1. Romania. JtUll.
Z Soviet union 39*35.
1 East Germany. 389.60.

4. China. 3843.
X Bulgaria. JBL72S.
A United States. 38X48
7. Hungary. 281 js.

B. Canada, 3BQ3B.

0. Japan 370061
18 Soutn Korea. 37801
11. CxecfwslovaUa. 377.925.

12 Spate, 377.15.

Hockey

NHL Standings
WALES CONFERENCE

Patrick Dleisloa

W L T Pts 1

NY Istandsrs 5 2 0 10 30 16

New Jersey 5 3 0 10 29 25
Washinoton S 3 0 10 34 25
NY Rcetaers 4 3 7 10 41 33
Philadelphia 3 4 1 7 21 31

Pittsburgh 2 5 2 4 36 38

Adams Dtotskm
Montreal 5 3 1 11 37 27
Boston 5 2 a 10 31 26

Buffalo 3 4 2 8 33 39

Quebec 3 3 ) 7 2

9

29
Hartford 3 s 0 6 22 34

CAMPBELL CONFERENCE
Norris Division

W L T Pts OF GA
Chicago 5 4 0 to 39 38
Detroit 4 3 0 8 21 24
Minnesota 3 4 1 7 27 31
Toronto 3 4 0 e 31 35
St. Louis 1 4 0

Smylta Division

2 15 22

Edmonton 6 2 0 12 43 27
Winnipeg 4 2 0 8 23 20
Calgary 4 5 0 8 36 38
Vaicouver 2 S 0 4 28 33
Los Angeles 1 6 a 2 16 32

Los Angeles 1 I 1—3
Winnipeg 3 I 1—4
Steen (tl.Hawerchuk (21. Baschmon 2 (21;

Svkes III. Carson (4). Duchesne (1). Shots an
goal: Los Angeles (on Reddick) 7-7-13—27.

Winnipeg (an Metansen) ZM5-12-47.
Edmonton t S I 1—5
Voocuaver 0 13 9-4
Andarsan m. Kurri 2 (4). Hunter ( 1 ). Huddv

It); Tantl (2). Summarten (2). Adame (4).

Butcher (I). Shots an goat: Edmonton (on
McLean) lOBAG—30. Vancouver (an Fuhr) 5-

51X0-26.

Baseball

World Series
GAME 4 SUMMARY

FRIDAY'S RESULTS
N.Y. Islanders 1 1 1-3
New Jersey 2 1 3—5
Driver (31. LoHelle 2 («), Clrelia (1). Ver-

beek (61; Kerr (31.Wood (31. Sutter «J. snon
OO goal: N.Y. islanders (on Oievrter) 7.12-5—

2A New Jersey (an Smith I 9-10-4—2S.

Montreal j j q ]
Betfalo 1 2 3—5
Ruuffu (41. Sheppard 2 (3), HauSley 2 (6);

Corson 2 Oi.awlios (4). Shots oa goal: Mon-
treal (an Cloutier) 7-5-S—17. Buffalo (an Ray)
11-30-14—4S.

Chicago 0 2 V—

3

N.Y. Rangers 4 1 2—7
Dahlen 3 (31. Poadubnv (7). Dionne (01.

smhdnmi (SI. Klsio 14); Noonan (2). Larmer
(3). Savard (71. SUMS oa goal; Chicago (on
Vanfalesbnwck) 3-1 1-1K-2S. N.Y. Rangers (an
Pong! 15-11-5—31.

Pittsburgh O 9 2—9
Detroit 3 , ]_s
Yzermen (5), Burr (l).KJIma CS), Drtorme

(1). Gallon! (31: Cunnevwerlti 13). LeffltaK
(6). Seats«ngood: Pittsburgh (an Hanlail 44-
5-17. Detroit (on Rlepln. Meloche. Riagbl) 8-
4-5—17.

5TLOUIS MINNESOTA
obrhbJ obrhbi

Cotanxm if 5 0 0 0 Gladden ii 5 12 0

Smith ss 4 110 Gagne ss 5 110
Herr 2b 5 13 1 Puckett cf 4 4 4 1

Driessn lb 2 110 Gaetti 3b Sill
Pagnm ph 1 0 0 0 Bavlor Si 3 2 2 2

Morris rt 2 a 0 0 Bush ah 10 0 0
McGee et 4 12 1 Brunskv rl 4 111
Pnditen <*i 3 12 1 Hrbek lb 4 114
Ford rf 1 0 0 0 Laudner c 5 0 0 0
Undmn rt 3 0 0 0 Lombdz 3b 4 0 3 1

oauend 3b 3 0 12
Pena c 3 0 10
Totals 36 Sill Totals 40111511

IP H RER 99 10
StLOUtX

Tuaor L. 1-1 4 11 6 6 1 1

Horton 1 2 I 1 0 0
Fcrsen 2-3 0 2 2 2 0
Daylev 1-3 J 1 I 0 0
Twnnoll 2 1 1 0 1 0
Minnesota

Straker 3 5 4 4 1 2
Schatzdr W.l-fl 2 1 ! 1 2 1

Berenguer 3 3 0 0 0 1

Recraon I 2 0 0 0 0
StLouis HO 210 000— 5
Minnesota 298 894 Bl>—1)
Gamo-wmatao RBI: Lombardazzl tl>. B:

McGee. Undentan. DP: Minnesota 1. LOB: St,

Louis X Minnesota 9. SB: Difasse rt, Lambar.

dBZzJ.Goem.3S: Gladden, HR; Herr (lJ.Boy-
tor (i). Hrbek (1 ). SB: Puckett (1). Pendleton

2 (2>. SF: Oauenda
Umpires—Home, Terry Tata (NU; First,

Dave Phillies (AL); Second. Lee Wever
<NL>; Third. Grea Kosc (AL); Left John
Mcsnerry INU; Rlglrt. Ken Kaiser (AL),

Football

SATURDAY’S RESULTS
New Jersey • 1 g_i
H.Y. (stamen I I 4-2
Sutter IS>.TroWer (4); Breton (3). Stetson

goal: Newjersey (onHrudev) *-13-7—38.New
York (mi Oievrter) ltW-7—2J.

Baffato I I 3 j
Ptttsbarab • » —j"

Konlas Cl), Lemietoc 3 (9), Simpson (6);
Hawsley (7) ,Ramsey ( 1 ) , FoOgnt (3).Stetson
goal: Buffalo (on Mektche) 4-7-T7—38. Pitts-
burgh (on aoutfer) 10-12-13-35.

CMcage 1 1 1—3
Hartford 8 3 3-9
Gavin 171,1 tnrteoid). Fronds (lLDtnaao

(5), Tipoett (3); SanlpaB (1), Larnwr (4),

Fraser <4).stefsoa goal: Chicago (oa Unt> 5-

4-

0—18. Hartford (on Mason) 1W3-17—«.

CBfgary I * 7-7
Quebec 1 1 3S
Tonal II (2). Mullen (4), MOCtnnts (5),

Ntouwendvk (6),Natiron (1 ). Glynn 14),HaU
(1

)

; Duchesne (l ). P. Stastny 3 (8),Goulet (8).

Shots oa goal: Catgorv (on GomeOn) B-134—
29. Quebec (on Vernon) 12-10-13—81

N.Y. Rangers 1 1 i-8
PhOadeiphta 1 I 1—3
Moloney (l).Laraiiche (3),Sadetrom (4),

Poddubnv (8). Erlxon (1); PraFP (II. Prooo

(2)

, Smith (2). Shots oa geld: New York (on

LaForest 1 12-8-19—39. Philadelphia (an Van-
btesbrouck) 11-16-18—45.

Montreal 1 3 8-3
Washington » 1 8-3
Nastund (3), SfcnxSand (1), Welter (O):

Hunter (31. Christian (51. Staffangoal: Mon-
treal ton Matardwk) 6-1X5—21 Washington
(an Hayward! 12-8-7—27.

Vtaieauvei ’ 2 1 3—8
Edmonton 4 8 3—9
Messier (7). Gretzky 2 (7). Loeontae (31.

TUUawn (1), KnohetnysfcJ 12). MoeTavfSh
(1). Kurri (5),Tlkkana» (21; Rk*ter (11. Ad-
ams (71, Pederson 14), Smyl (1). Tantl O).
netsan goal : Vancouver (an Ftdir. ReouBh)

5-

5-15—28. Edmonton (an Bradeur) 7-15 4 -28.

Mteaesete 3 3 3-7
Taranto 3 3 8—4
Breton 13),Graham (1 ), Ballaws (7),Witten

n>, Biuostad (3). Cicouroul (3), Archibald

(3); Fergus (3), Kalsapaulaus (1), Semtako
Ml. CaurtnoU (3). Shots on goal: Minnesota
Ion wregpof) 7-12-))—OB. Taranto (an

Booupre) 9-14-2—27.

Boston o e s-4
SLUMS 3 18-4
BoniweU ( 1 ), Hunter (1L Fodorko (1 ), Sutter

II ). Shots ea goal: Barton (on Womstay) 16-4-

8-28. St Louis (at Lemettn. Keans)W1-9-89.

Selected College Results
BAST

BudooHI 62. Columbia 20
CoreoO 21. Dartmouth 14

Oavtan 49, Froetburv St. 0

Delaware a, LNdoh 24

Faniham U. Stony Brook 6
Harvard 24. Princeton 19

Holy Grass 41, Brown D
Maine 32. Gannertfail 28
iwasaodiusotts 18. Boston U. 7

New Hompstdre 31, LofOvetto 19

Northeastern 41, Vllktaovn 38

.

Pittsburgh «. Navy 6
Rutgers 27, Army 14

Syracuse 5X Colgate 4
Yale 38, Penn 22

SOUTH
Auburn 3L Mbstelpp) St 7

Georgia 17, Kentucky 14

Howard U. 34. N. Carolina AAT 21

Jamas Madison 28. William & Mary 22

Louteruie 31, Akron 10
Manhan 42. VMI 7
MWtand 23. Duke 22
Mtoatedppl 42. Vanderbilt U
N. Carolina St. 32, Ctemson 28

Rktonand 27. Rhode Island M
S. Carollno 34, E_ Carolina 12

S. Mississippi 17. MomphU SL 14-

Tennesiee 29, Georgia Tech IS

Tokmc 57, Virginia Tedi 38
Virginia 35. Wok* Forest 21

MIDWEST
Ban St. IX Cent. Mttdgai 3
E. Miditoon ZIW. Michigan 17

llllnets 14. MkMgai St-M
Indiana M MkSilgan 10

Iowa m Purdue 14

lam SL 42. Kamos 28

CFL Standings
Eastern DMsIan

W L T PF PA PM
x-Wlnaipag 11 * 0 488 317 22
»>Toronto 10 3 1 441 385 71
wHamlRon 7 9 0 401 433 14

Ottawa 2 14 • 344 550 4

Kent St 24. Ohio U. 10 -

Miami, Ra. it. Ctedmatt 10
Nebraska 56, Kansas 5f. 3
Northwestb» u 27. Wisconsin 24
Notre Dome 36, Southern CoJ 15
OMa St. 42. MJimasota 9
Oklahoma St 2L Mtawurl 20
Toledo 37. MfcenL Ohio 25

SOUTHWEST
Arkansas 21, Houston 17

.

Oklahoma 24. Colorado 4
Texas AIM 34, Rios 21

Texas ChrMtcsi 24, Bayfar 8
Texas Tech 42 Tulsa 7

FAR WRIT
Air Farce XL To*as-H Paso 7
Arizona SL 30. Oregon St. 31
Brigham Yeung 16, Hawaii 14
Catorado St 35. Haw Ataxlco 13
idatM 71, £ Washington »
Smi Diego 2X Oarement-Mudd 7
San Diego St. si Long Beach SL 42
San Joee SL 48, Nev^Las Vegas 24
Stanford IX Oregon 19
UCLA 41 Gollfariila 18
Utah if. 4L Utah X
Washington SL 45. ArtMio 28
Weber SL 29, Montana 36

Tennis

Women’s Singles
VOLVO CLASSIC

(At Brighton, England?

Pam 5hrfver (1). UA. dot Kathy Jordan,
USL6-L7-5; Gctarieta SabaOM (2),Arasnttaxv
deLHelena Sukova (31.CzedxxkMdclcL6.L6G.

Pteoj
Sahattol det 5hriver. 7-& 6-4.

x-Wmalpeg
j?-Tarwrta
» HamlBon
Ottawa

1

x-Brtt Cbnb
e-Edmunton
Cotoary

Men’s Singles
SEIKO TOURNAMENTWWW

9 I a 403 312 18
9 6 0 497 384 18

B 7 O 365 416 16
5-10 1 341 483 11

SPOtl

Toronto 25. Saawjldwwcst 3
- Seturoeyte Ree

Hamilton 21 Ottawa 2

P --

4 *skd

lie, »•

van Lanai, TTerhmiiiiiiiiiii dot MBawl it
*

5U*od(L. Bwltefc Vuoosiuvia 7-5 (743,4- M-l~.

Fbtal
.M»ero deL LendL 6-7

•UBUJI IlfTORNATlONAL MS
(At Vsraaa, -ifoty) W/P
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Posy; Daumier of the English Woolly Liberals
International Herald Tnbate

ANE morning 10 years ago. the rcad-^ ers of The Guardian newspaper
were greeted by a mirror image of them-
selves: a weekly comic strip by a young
artist named Posy Simmonds about life

among the well-intentioned, well-educat-

ed and well-confused liberals of north
London.
The strip appeared Mondays, usually

below Polly Toynbee’s highminded col-

umn and neat to an ad for Cosrjamas.

“Polly's a very feisty writer, so brilliant at

arguing." Posy Simmonds says, her soft

voice nearly drowned out by Lhe gulls

shrieking in the Cornish sky. Tm hope-

less at it, Tm far more interested in what

people think."

She may be doing a modem comic
strip but she is well in the English tradi-

MARY BLUME

don of the comedy of manners. Since

there isn't much comedy these days, or

manners, her snips are often considered

sociological: the portrayer of middle-

class angst, she is called, the Daumier of

woolly liberals. Her real name is Rose-
mazy but no one calls her that except her

doctor.

Her first strip, in May 1977. had a cast

of characters to dwarf a Shakespeare
chronicle play— even a royal corgi was
there — but she soon narrowed it down
to two families and their friends. Stan-

hope Wright, the slick and lecherous cre-

ative director of an ad agency, and his

second wife, Trish, and the Webers. The
Webers live in a well-worn section of

north London while the Wrights live

glossily in Hampstead.
“They live in quite a big house,” Posy

Simmonds says. “They have lots of tables

with two tablecloths on them and big

ceramic lamps with shades that match
one of the tablecloths. Theyhave hydran-

geas in their huge fireplace in the sum-
mer.”

The Webers (pronounced Vayber)
shop at a store called Bivouac, which
beats more than a passing resemblance to

Habitat The central characters of the

strip, they are the personification of the

woolly liberal conscience. Geoige Weber,
who wears hairy sweaters and a droopy
mustache, is a senior lecturer in Liberal

Studies at a Polytechnic. One of his lec-

tures is called “Language as Discourse.”

“He's a great francophile and of course

really he would have liked to have been at

Cambridge during the epoch when there

were a lot of structuralists. Alas he
wasn't but he’s created his own little bit

of Cambridge at the Polytechnic.'*

George's wife Wendy, mature student

The Weber family, Wendy and
George (above) and their cre-

ator, Posy Simmonds.

and mother of six, wears round spectacles

and used to dress in Laura Asoley and

Dr. Scholls.

“Now she wears a lot of those pixie

bools and those padded waistcoats and

she's got quite a big bottom but she's not

concerned." Posy Simmonds says. “I

think for the evening it's still Laura Ash-

ley with a kind of lace collar and she

hasn't changed her hairstyle for ten years.

She's got terrible split ends and she's

going gray now, but she doesn't care.”

Other characters include a dog named
Tandoori. Ellen, creator of handcrafted

wooden house signs, and an aging Ameri-
can hippie named Frisbee Summers. “He
was an ethno-botanist, now he's into per-

ception!cs.” Simmonds says. “1 think he
was at UCLA.” It is a world of house

husbands, wholemeal flour, government
cuts, dental practitioners, visiting rights,

carpet sales. Dad's girlfriend, and the

humiliation of sunbathing in front of

teen-aged children.

Big issues are not avoided although

Posy Simmonds describes the strip as

rather domestic. Her eye for detail is

extraordinary and hers must be the only

strip in which a duvet quilt is a character.

“I don't draw sheets and blankets, Tm
afraid,” she says. She is excellent on
men's hairstyles (“I particularly like the

slightly louche ones”) and is a mine of
arcane information.

“I read a lot and one of the bits of

useless information I picked up is that

the width of my Guardian drawing be-

fore it's printed is the same as the diame-

ter of the shells that were used in Big

Bertha.”

Her weaponry is, however, light. To a

degree she is the British equivalent of

Claire Bretecher. who started her strip,

“Les Frustres,” in Le Nouvel Observa-

teur shortly before Simmonds appeared.

Both are sharp and funny and good-

looking, Bretecher baleful and blonde,

Simmonds sweet and brunette. Sim-

monds’s readers see themselves in her

strip. Bn?lecher’s see their friends: tbe

British gift for self-mockery does not
cross the Channel, nor does the humor
that pricks but does not wound.

“I don't like bludgeoning people, I'd

rather make than feel embarrassed —
‘Oh God. am I like that?’” says Sim-
monds, who admires Bretecher. I sup-

pose I make people feel self-conscious

rather than offended."

Her readers extended far beyond
Guardian subscribers who tacked her
strip to their kitchen walls. Then, worn
out by the deadline, she retired her strip

last May and went on a week's holiday

only to find on her return that there was
so much mail that she couldn’t open the

door.

“It was extraordinary,” she says. It was
also a nice contrast to the reaction to her

first strip 10 years ago. which had to do
with Wendy and Irish and a bomb in a

cake at the queen's garden party.

“1 got one letter. It said Fd got the

equation wrong for making the damned
Sandringham tartlet explode.”

Posy Simmonds and her husband, the

graphic designer Richard Hollis, live in

central, not nonhem, London and in a

seaside village in Cornwall that some-

times figures in her strip as TresoddiL It

is a picture-book village with a painter

who wears a beret and has a credit card

machine next to his easel and a river

called the Camel and a local bard called

the Voice of the Camd. “I don't think be

utters much," she says.

She is at work on her second children's

book and she works very hard, contrary

to tbe received opinion that comic artists

sit over their drawing boards and chuck-

le.

“People ask when are you going to do
something serious, or they say what else

do you do?”

She doesn't lookfor copy, she says, but

she is an immensely gifted eavesdropper.

Jug that miyningm the village chemist's

she had heard a woman with what might .

be tensed a Hatreds lift voice state,

“We've had mussds and they’ve given ns

tbe most terrible indijaggers,"

After boarding school, where she was

good in Latin (which occasionally creeps

mto her scripts) and was a slow left-arm

bowleron the cricket field, she went I*aris .

to study French civilization. It was 1962,

she was 16, and she tried, to look Eke
JulietteGreco. “I wore black and ironed

my hair.” She then attended London’s

Central School of Art and Design and
;

exploited, her unquenchable taste fori;

rude Juunor by doing cartoons about a

bear for a popular paper, Tbe Sim. “It

was a teddy bear that said rather risqu*

things to me other toys in the nursery.

There were dolls and rabbits. It got very

boring.’’

Her Guardian characters filled out

over the years although she was plagued

by a hazy memory, forgetting when she

'

had killed off guinea pigs and making',

Wendy pregnant. again after Geoige had--

had a vasectomy.

Children are one of her best subjects,

bawling and inconvenient when growing,

even more inconvenient when grown. She

was among the first to note the contempt

that the hmdboUed youneters of the ’80s

fed for then-parents’ 1960s flower-power

ethos. The Webers’ oldest daughter, Be-

linda, rebels against her parents* brown

rice goodness and wants only to many a

company director with a Saab.

The last Simmonds strip in the Guard-

ian showed the wedding ^George ra the

end does wear a morning soil and gives

her away much against nis wflL Tie a.

chattel.’ And Wendy wears a haL It’s

pretty ghastly."

The wedding appears in the latest Sim-

monds book, “Pure Posy,*
1

published a

few weeks ago by Jonathan Cape. By now
the Webers are looking middle-aged and

faded; it is dear thatBehnda’s world is

the coming foens. Posy Simmonds
doesn’t know if and wben she will resume

her strip, but if she does she thinks it will

have to be about the new moneyed class,

tbe greed and polarization she sees in

Britain today.

“I haven’t written it yet so I can’t say

how tbeyTl be. They’re not yuppies but

what they earnecTand not caring about

showing it,” she says. “The Webers really

wanted everybody to be the same, they

believe in helping and understanding

people less fortunate than themselves.

The new lot don’t give a fig."
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would use that sort __ .

participial compound. But off-ihe-

shelfis computerese: “All three sys-

tems will be sold off the shdf in

production-line models,” wrote

Business Week in 1975, describing

market plans for a minicomputer.

Tbe phrase is like the French

fashion term prkt-d-parter, “ready-

to-wear'’; it means “from stock on

hand," and may have been used

first in a piece about defense tech-

nology in the Encyclopedia Ameri-

cana’s 1950 annual volume: "Two
interesting trainers were developed

by American manufacturers for

consideration for ‘off-the-shelf

purchase for the Armed Services.”

The Merriam-Webster files also

show the hyphenated adjective ap-

pearing in the November 1963

Technical Survey about rocketry:

“Total cost of fixing this off-the-

shelf, 4-stage, solid-propellant For-

ester is under 5500,000 In today’s

computer lingo, off-the-shelf is a

modifier that contrasts an item

with “custom-made” and means

“available from stock” and “re-

quiring no adaptation (of soft-

ware)!”

cs» InUCCU UkMUUvu ,

gress, omnibus bills are often glued

together so that popular segments

support other elements of parochi-

al interest. A retronym is stand-

alone biff used to mean “naked and

vulnerable” in this sentence by The

Associated Press’s Matt Yancey;

“Kennedy and Metzenbaum, how-

ever, opted to include the measure

in the trade bill, contending there

was no way they could muster 60

votes in the Senate to prevent a
stand-alone bill from being filibus-

tered to death.”

The two words met in Chaucer’s

“Canterbury Tales" — “An emper-j

oures doughier slant aflone”—aqH
were immortalized in the nursery

rhyme “The Farmer in the DeD,

with “The cheese stands alone."

My old independent-minded
friend Casey might have- had in

mind a self-perpetuating, self-con-

tained operation far from the pry-

ing eyes of congressional overseers

and revenuers, but 2 cannot hear

him talking about a stand-alone

cloak with an off-the-shelf dagger.
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